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PRIVY COUNCIL ASKED 
HYDRO COMMISSIONER TO 
WITHDRAW OBJECTIONS 


Desired to Issue Order to Open Courts to 
Development Company Without 
Argument. 


UNEASINESS AS TO BOND SECURITY 


Inquiries Are Being Made from American Sources As to 
the Standing of the Issue Made in Connection 
With Ontario Power Co.—How Much 
Power Does Government, Expect? 


IGNS are not wanting that the Hydro-Electric Com- 
S mission is becoming uneasy at the prospect of having 
its relations with the Electrical Development Company 
ventilated by the Privy Council. Sir Adam Beck and his 
associates might well be. British courts have an idea of 
British justice and the sacred conditions of a contract 
which may not jibe with the modern confiscatory ideas of 
Ontario’s legislators. Also the Privy Council may be ex- 
pected to show some respect for the rights of the pioneer 
investors whose funds made possible the first Niagara 
developments—a respect which would not fit in with the 
plans of the Beck group. 


THE POST learns that the actual proceedings before 
the Privy Council, when the application of the Development 
Company for the right to appeal to the courts of Ontario 
was heard, indicated more strongly than the judgment, the 
attitude of this, the highest of British courts. 


Not only was the application granted but the counsel 
representing the Commission was asked by the Learned 
Judges to withdraw his objections so that the right to go 
to the courts might be granted without the hearing asked 
for. This he stated he was not empowered to do. The 
application was therefore granted but an order was not 
actually issued for the hearing in the hope that the opposi- 
tion of the Commission might be withdrawn and the appeal 
to the courts thus be expedited. 


Further, THE POST learns that the judges expressed 
great surprise at the attitude of the Provincial Secretary 
in refusing to grant a fiat to give the company the right 
of entry to the courts when that gentleman was himself 
a member of the Hydro-Electric Commision against which 
body the Fight to bring suit was being sought. * 

The attitude of THE POST is not that the Electrical De- 
velopment or any company should necessarily be entitled 
to its full pound of flesh under its agreement—that it 
should demand that its agreement be carried out to the 
letter —but we do believe that the investments of the 
shareholders who first made possible the investments of 
the shareholders who first made possible electrical 
development in the Province should be recognized. If 
the concessions which they secured are to be taken away 
from them, they should be compensated. The needs of the 
majority should come first, but they should not ignore the 
obvious rights of the minority. 


* * * 
UNEASINESS AS TO SECURITY. 

HERE is also evidence that there is growing appre- 

hension as to the standing of the securities issued by 
the Hydro Commission, particularly those in connection 
with the purchase of the Ontario Power Company. 

In this transaction American people are taking a great 
deal of interest. It is quite natural that they should do so 
in view of the fact that the Ontario Power Company has 
an extensive system of transmission lines on the other side 
of the border, there being about four hundred miles of 
lines to Rochester, Utica, Syracuse, Lockport and other 
important towns and cities in the State of New York. 

The Wall Street Journal has been interesting itself in 
the matter and in a recent issue referred to the litigation 
being brought before the Privy Council in England, sug- 
gesting that there might be some question as to the legal- 
ity of the bonds issued for the purchase of the Ontario 
Power Company amounting to $23,000,000 or some large 
part of that amount, and suggesting. also that there may 
have to be negotiations between the American government 
and the Canadian government regarding the water rights 
at the Niagara River. 

The details of the arrangements between the govern- 
ment and the Ontario Power Company have not been made 
public as yet but THE POST has been given to understand 
that the government has contracted to deliver 60,000 horse 
power to the United States to the cities named and other 
centres. If this is true, the provincial government will be 
the largestsexporter of Canadian power on the Niagara 
River. &) 

It will be interesting to know what the obligations of 
the government are in this connection. 

We are informed that the amount of power exported 
by the Ontario Power Company did not exceed 35,000 horse 
power. 


Set 
EEN 


* * * 


It may now be taken for granted that the Development 
Company’s case will now come before the Ontario courts 
in due course. Should the decision be unfavorable to the 
interests of the company and its shareholders appeal will 
undoubtedly be made to the highest authorities and this 
in time would bring the matter back to the Privy Council 
if necessary. If this is the ultimate outcome there will be | 


} 


an opportunity for clearing up many uncertain and un- | 
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THE POWER OF THE DOLLAR. 
Relative Value Reduced From 82.2c 
in 1914 to 46c. 

The purchasing power of the Am- 
erican dollar in June was 46 cents, 
compared with 47.6 cents in May and 
47.8 cents in April, according to com- 
pilations made by W. C. Foster, of 
Buffalo, whose arbitrary basis is the 
average of prices during the years 
1900 to 1906. His figures show that 
in 1914, the average purchasing pow- 
er of the dollar was 82.2 cents, in 
1915, 66.4 cents, and in 1916, 51.4 
cents. In February of this year the 


value was reduced to 50.3 cents, and|: 


in March it dropped to 48.5 cents. 


UNCERTAINTY 
CONTINUES AS 
TO BUSINESS 


American Situation and 
Money Tightness Are 
Factors. 


OUR TRADE BALANGE 


Imports Increasing More Rapidly 
Than Exports—Munitions Activ- 
ity Slowing Down — Few 
Orders Past Three Months. 


Several factors continue to make 
for uncertainty as regards the busi- 
ness outlook, although there have 
been no developments to alter the as- 
surance of a continuance of moderate 
prosperity on the part of the people 
with high markets for both natural 
and manufactured products and rising 
wage standards. However, the pro- 
cess of readjustments which has been 
steadily putting abnormal conditions 
on a basis which for the time being 
may be regarded as more or less nor- 
mal has been bringing values of all 
commodities, including labor, to a 
more even level, while the prospects 
of peace have also been an influence. 
Uncertainty exists not only as re- 
gards the post-war period, but more 
immediate in their relation are the 
crop prospects and the money supply. 

During the week there was an im- 
provement in the stock situation fol- 
lowing the lead of New York, but un- 
certainty again developed in the lat- 
ter market on the question of price 
regulation by the Government and 
other phases of the domestic situation 
which had the effect of off-setting an- 
ticipated advantages from orders for 
war supplies. In Canada the improve- 
ment was narrow, and was checked by 
the shortage of available funds. 

The money situation continues to 
demand serious consideration, and the 
feeling of business on this point has 
not been improved by the decline of 
the new Canadian loan in New York. 
With the American market in such an 
attitude the outlook is that Canada 
will have to take care of her own 
financing in the future, and with a 
continuation of the war this will pres- 
ent serious difficulties if the produc- 
tive machinery of the country is to be 
operated at capacity. The apprehen- 
sion of the bankers in this connection 
appears to be well founded. 


Unfavorable Trade Balance. 

Under the circumstances the fact 
that our balance of trade is not so 
favorable as it was a year ago is far 
from satisfactory. As a nation we are 
evidently spending too much on for- 
eign luxuries... For the twelve months 
ending June the balance was $3965,- 
973,000, as compared with $419,822,- 
000 for the year ending with June, 
1916. On products the decline was 
from $373,593,000 to $317,593,000. The 
figures indicate not that our exports 
have fallen off, but that our imports 
have increased to a sreater extent. 

Another factor which may bear 
upon the balance of trade and the in- 
dustrial situation is the waning of 
munitions activity. Reports indicate 
that there have been no important 
contracts placed for several months. 
and that final orders are now being 
filled by a number of firms. Consider- 
able labor is being released. but for 
the present at least the demrnd is 
such that it is being readily absorbed 

British manufscturers of shells ore 
evidently now able to meet the de- 
mand. Also there is the shortoce of 
shinnin? frciities from Canrda. which 
is emphasized by the necessity fo~ 


CANADA WHEAT 
CROP WORTH 
HALF A BILLION 


Prices For Farm Produce 
Higher Than in 
1916. 


BILLION DOLLAR FIELD CROP 


Fall Wheat Yielding Well in Alberta 
—Barley, Oats and Peas Good in 
East—Saskatchewan Crops 
Lighter Than in 1916— * 


By F. M. CHAPMAN, 
Editor, “The Farmer's Magazine.” | 


The Canadian crop ig well on its 
way to a successful harvest. Cutting 
of wheat, barley, rye and peas has 
begun in nearly every Province. Re- 
ports show that the yields are likely 
to outrun early calculations. Loads of 


new wheat havebeen delivered to 
mills in both Ontario and Manitoba. 
The sample is good. Weather condi- 
tions with the ex¢eption of local 
s‘orms, have been good. 

Granting our 1917 returns about 
equal to 1916-7, in wheat, with the 
present price of $2.25 to $2.40 per 
bushel, with local prices for fall 
wheat higher than the last figure, the 
total returns of the 1917 crop'to the 
farmers means a big increase where 
it is most deserved. Last year the 
average returns per bushel figured 
out about $1.31 per bushel to the 
farm while nearly double this price 
will assure a total of over half a 
billion for wheat. The total field 
crops of Canada last year were about 
$800,000,000. At the enhanced prices 
this year they will easily run 25 per 
cent. in advance of these figures, mak- 
ing more than a billion dollar crop in 
Canada this year. 


» In ee ate Canada 
generatly, all field crops promise 


more than average returns while 
prices over 1916 are much higher 
in all lines the farmer has to sell. 
This means that there will be a much 
greater money turnover despite the 
lower crop yields in the case of fall 
wheat. In dairying, poultry, wool 
and livestock, the volume of business 
is large with prices in some cases as 
in wool 80 per cent. ahead of last 
year. 

Western Prospects Poor for Oats 

West of the Great Lakes, prospects 
are not any brighter. Miss Cora 
Hind of Winnipeg, wires the POST 
to-day as follows:— 

Crop’ conditions have improved in 
the past two days because there have 
been quite general rains in Alberta, 
a number of good showers in Sask- 
atchewan and Manitoba and weather 
has been fairly cool and there has been 
an absence of the terrible hot winds 
that marked July. The crop has been 
seriously and permanently injured 
but to what extent is another matter. 
The present weather is promoting 
filling and the indications are that the 
yield will be good in proportion to the 
straw. Rough estimates of one hun- 
dred and fifty to one hundred and 
sixty million are being made and 
there seems a reasonable hope that 
something better may be the final re- 
sult of the crop, but at present it is 
impossible to tell how much of the 
land put in on stubble will not be 
cut at all, a considerable percentage 
of it has already been ploughed down. 
One thing is reasonably assured and 
that is that the sample will be a good 
one. There is practically no damage 
from insects and very little from hail. 

The most serious factor in the sit- 
uation is the conditions of coarse 
grains, the oat crop is very largely a 
failure and the barley crop except in 
small districts; is not much better. 
Many thousands of acres seeded to 
oats will only be cut for what bundle 
feed can be taken off and a good 
many thousand acres will be plough- 
ed down without that ceremony. Flax 
is a poor crop and much of it will not 
go over 6 or 7 bushels to the acre. 


Western Wools Move 

The question of labor is still very 
acute with apparently no effort on 
the part of the Dominion Government 
to meet the situation. Western 
wools are beginning to move. The 
wool rrowers association at Calgary 
sold 150,000 for 60 cents to go to 
Boston and it is estimated that 800,- 


satisfactory points which have arisen in Canada regarding | arrying a maximum amount of food- {000 pounds will be shipped from the 


provincial legislation in relation to vested rights. 


stuffs. 


Continued on page 7. 


AUSTRALIAN SHIPBUILDING. 


Labor Co-operation Awaited to Launch 
Big Industry. 

The establishment of the shipbuild- 
ing industry on a large scale in Aus- 
tralia awaits only the guarantee of 
labor co-operation, and no difficulty is 
expected in obtaining the approval, 
writes the Melbourne correspondent of 
the “Christian Science Monitor.” 

New South Wales has been fur- 
nished with plans by Mr. Cutler, the 
superintendent at Walsh Island State 
Yards, showing that composite wheat 
ships, of hardwood and steel, between 
2,000 and 3,000 tons, can be built at 
Walsh Island with his present staff 
and in reasonable time at fair cost. 


THE INDUSTRIAL 
SITUATION IN 
GERMANY NOW 


Scarcity of Raw Materials 
and Labor Are Having 
Effect. 


THE FUTURE OUTLOOK 


Decline of Value of the Mark Will 
Make it Difficult to Buy Raw Ma- 
terials — Therefore the De- 

mand for an Indemnity. 


Entering upon the fourth year of 
the great war, the outstanding fea- 
ture of the situation is undoubtedly 
the economic stamina which has been 
developed by the different nations 
engaged, particularly by England on 
the one hand and Germany on the 
other. Financially and industrially 
all the nations have been affected, 
but England and Germany provide a 
field for particular study in this con- 
nection. England is remarkable for 
the successful manner in which she 
has not only maintained but increased 
her position in world commerce dé- 
spite the needs of the army, the de- 
pletion of her labor forces and the 
submarine policy of the enemy. Ger- 
many is also remarkable for the 
strength she has shown in bearing 
the brunt of the campaign against 
much superior odds and with her mar- 
kets both for supplies and finished 
products very largely closed. 

Before the war the opinion was 
held by many students that the 
economic structure of modern civiliz- 
ation was such that a world war was 
an impossibility, or, if a possibility, 
that it would be one of short dura- 
tion. After three years neither side 
appears to be very close to the point 
of exhaustion. However, a compari- 
son of Germany with Great Britain 
at this stage reveals how the isola- 


tion of the Teutonic nations has had | f 


its effect while the Allies, despite the 
ruthlessness of the submarines, have 
been able to trade with each other 
and with the neutrals. Information 
from reliable sources, according to 
London advices, indicates that _in 
Germany the progressive exhaustion 
of raw materials and the growing 
dearth of labor. are making them- 
selves felt severely. ae 
Under the circumstances it is of 
interest to investors in Allied coun- 
tries to note what the war effects are 
in the enemy territory. Advices are 
that the exhaustion of supplies and 
scarcity of labor are seriously affect- 
ing the profits of industrial compan- 
ies. Of the prevailing conditions we 
read in the London Financial Times: 
In regard to labor, in East Prussia, it is 
reported that only 50 per cent. of the de- 
mand for female workers can be satisfied, 
and the same conditions prevail in Po- 
merania and Schleswig-Holstein. In Ba- 
varia it has been found that 71 per cent. 
of ‘the farm hands have joined the army 
and of the factories and businesses 37 per 
cent. are said to be entirely without a 
male employee. The most dangerous re- 
sult however, of the withdrawal of skilled 
labor is to be seen in the diminished out- 
put from the coal mines. Many factories 
are hampered by want of coal, and the 
authorities display great anxiety as to a 
renewal of the coal famine crisis of last 
winter. It would appear that the supplies 
of copper, platinum, aluminum and nickel 
are dangerously low, though probably not 
yet low enough to interfere seriously with 
the output of munitions.. There are no 
signs of any relief as yet to the shortage 
of lubricating oils, although mineral oils 
for other purposes are beginning to reach 
Germany from Rumania. In the tex- 
tile industry conditions are critical and, 
while a large proportion of the mills are 
entirely closed, the work, even in the few 
that remain open, has been drastically 
curtailed. Cotton and wool are things of 
the past as far as the ordinary civilian is 
concerned. The stocks of waste and 
Continued on page &. 
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POLITICS CLOG PROGRESS; 
CONVENTION WAS FAILURE 
TO MEN WHO WANT ACTION 


Conference at Ottawa Does Not B 
Results, and Hope For National Gov- 
ernment Receives Setback. 


WANT CONSCRIPTION, BUT ENDORSE LAURIER 


Most Hopeful Sign Was Calling Into Conference Three 
of the Leading Men of the Country Not Now En- 
gaged in Federal Politics—Why the Western 

Liberals Swung Back to Party Lines. 


Ww: do not seem to be getting any closer to national 

organization on lines that would enable us to do our 
full share in winning the war. _There is a great deal 
of talk — big words, expansive sentiments, paper and 


wh loyalty. But whatever there is of action is in party mat- 
rs. 


The Government has put through the conscription bill. 
So far so good. It is not at all certain, however, that it will 
be put into force at once. Sir Robert Borden is credited 
with a tentative promise to hold off con ption until the 
voluntary system has had another test of several months. 
There is still talk of a National Government being formed, 
but, with an election so close at hand, it is not at all likely 
that anything will be done. After the election there will be 
no chance whatever. The victorious party will hold too 
tenaciously to the spoils of office to make possible the for- 
mation of a government along national lines. 

Altogether, the situation is dark. To the foresighted 
who can see that the Empire stands blindfolded on the edge 
of a precipice, the outlook is saddening—and maddening. 


Our political leaders are playing politics in the face of the 
greatest crisis in world’s history. ~ 


The most promising development of the past week was 2 


the meeting at luncheon at Rideau Hall of the leaders of the 
two parties, to talk over the situation, particularly promis- 
ing because three men who have been recognized as out- 
standing figures in Canada, and who are not in the Federal 
arena of politics, were included—Lord Shaughnessy, Sir 
Clifford Sifton and Sir Lomer Gouin. These three men’ 
would necessarily be included in any cabinet that was made 
up of the best brains of the country; and so their inclusion: 
in the conference was an evidence that thinking in high 


circles is turning along right lines. From all that can be — yi 


learned, however, the meeting did not “get far.’ No basis _- 
was found on which the parties could drop their strife and 
come together. It is sincerely to be hoped that the effort 
will be continued, and that a means may be found before it 

is too late of saving the country from an election and of get- 
ting a National Government into being.’ But to those who 
have seen how completely immersed Ottawa is in its selfish 
game of party politics, the prospect does not appear at all 
promising. 

* * * 

Great hopes were entertained of the Western Liberal 
Convention. It was felt that.the vision of the men out on the , 
prairies was keen and that, when they got together, they 
would initiate steps that would show the leaders at Ottawa 
that the rank and file of the country mean business. Some 
believed they could hear the lowing of a Canadian Bull 
Moose out on the prairies, a Bull Moose in a warlike ‘mood. 

But the convention has accomplished little. The declar- 
ations unanimously made with reference to conscription, 
with reference to winning the war, and to National Gov- 
ernment were good, and indicative of the spirit which pre- 
vails in the West. But these declarations were practically 
nullified by the tacit endorsement of Laurier, who is against 
conscription, and by the failure of the convention to take 
any steps that would result in putting these views into ef- 
ect 


The only stand taken with reference to National Gov- 
ernment was a resolution, favoring it after the election. 
This was a political subterfuge that was not even plausible. 
Neither party is likely to listen to suggestions of calling in 
outsiders to take office immediately after an endorsation 
from the people. If the Liberals under Laurier won, how 
could the Westerners make their support of conscription 
jibe with the Liberal Leader’s opposition to it? To suggest — 
a National Government after the election is a polite way of 
shelving the whole question. 

They were playing politics in the West. And in the 
meantime the situation drags on, getting worse all the time. 
The failure of the West to express the feeling that perme- 
ates all Canada—a feeling of deep disgust with politics and 
politicians, of alarm, of unrest, of longing for leaders who 
will do things—makes it certain that our purblind leaders 
will continue to fail to see that this feeling exists. 


* * * 

The story goes that the Western Liberals changed 
around when it developed that Sir Clifford Sifton had been 
the moving spirit in the calling of the convention. At the 
outset it was certain that they meant business. If they had 
convened in this early mood, the result might have been a 
sharp expression of the views of the people at large, and the 
taking of steps that would have forced action at Ottawa. 

But Sifton’s appearance at the last minute, as the “man 
behind,” caused a certain change of feeling. He is not as 
strong in the West as he once was. This is unfortunate— 
for Sifton is one of the really big Canadians of to-day, one 
of the few who could successfully direct our National or- 
ganization for war purposes. His appearance in the arena 
gave those who wanted to swing the Western Liberals into 
line with party politics again a chance to work. Manipu- 
— came into play—and politics won at least a partial 

ictory. 

That the convention was a disappointment to Sifton, and 
to all who look for a new order of things at Ottawa, goes 
without saying. 

What is left? How can our political leaders now be 
brought to a sense of what the country demands? Can noth- 
ing be done to overcome the inertia at Ottawa? The first step 
is the formation of a National Government. It seems un- 
likely that Ottawa, unless forced by public opinion, will 
come to National Government. Public opinion must, there- 
fore, make itself heard. 
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BANK OF MONTREAL. 


Estabiished 199 Years (1817-1517) 


Capital Paid up;-$16,000,000. Rest, $16,000,000. 
| Undivided Profits, $1,557,034. 


Total Assets - - - $386,806,887. 


BOARD OF DIRECTORS : 


Sir Vincent Meredith, Bart., President 
Cc. B. Gordon, Esq., Vice-President 


R.B. Angus, Esq. Lord Shaughnessy, K.C.V.O. C. R. Hosmer, Esq. 
H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
MajorHerbert Molson,M.C. Harold Kennedy,Esq. H. W. Beauclerk, 
G. B. Fraser, Esq. Esq. 
Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor. 
Assistant General Manager—A. D. Braithwaite 
Throtghout Canada and Newfoundland 


Branches end Agencies { Also at do land 
- { And New York, Chicago and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


President—Sir ‘fi. Montagu Allan, C.V.O, Vice-President—K. W. Blackwell 
Managing Director—-E, F. Hebden )}. Macarow 


General Manager—D. C. 
Paid-up GBpital $ 7,000,000 
Reserve Fund and Undivided Profits 7,421,292 
Total Deposits 


92,102,072 
Total Assets 121,130,558 


233 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A GENERAL BANKING BUSINESS TRANSACTED 


Special attention given to Collections. SAVINGS BANK DEPART- 
MENT AT ALL BRANCHES. ; 


Commercial and Travellers’ Letters of Credit issued, available and — 
payable, respectivly, in all parts of the world. Travellers’ Cheques 
issued in convenient denominations, payable at par throughout the 


world. 
TORONTO BRANCH, A. B. Patterson, Manager. 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. “Incorporated by Royal Charter in 1840. 
Paid-up Capital -  $4,866,666.66 Reserve Fund - $3,017,333.33 


Head Office—5 GRACECHURCH STREET, LONDON. 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL. 
H. B. MACKENZIE, General Manager. 


Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. R. MACINNES, Esa. 
This Bank has Branches in all the principal Cities of Canada, 
including Dawson (Y.T.) and Agencies at New York and San 
Francisco in the United States. Agents and Correspondents in 
every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts of the world. 


Savings Department at All Branches 


THE LONDON CITY & MIDLAND 
BANK LIMITED. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 


FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C, 3. 


Subscribed Capital ... $111,677,782.94 
Paid-up Capital .... 23,266,202.34 


Reserve Fund 19,466,400.00 


Deposits (31st Dec., 1916)...  .... $849,809,215.41 
Cash Reserve... da ... 233,468,740.28 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 
A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 


Capital Paid Up ° ° $4,000,000 
Reserve Fund - - - 4,800,000 


Head Office, Montreal 


Besides its 98 Branches in Canada, the Molsons Bank has agen- 


sies or representatives in almost all the large cities in the different 
eountries of the world, offering its clients every facility for 
business in every quarter of the globe. 


Edward C, Pratt, General Manager 
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Price Fixing by Washington Believed 
Imminent, Stocks Active and 
Strong, But React 


By P. BAIN, M.E., 
Editor, Canadian Machinery. 

It is generally believed that the 
long expected price-fixing by the Am- 
erican Government on steel, steel pro- 
ducts, and the raw materials entering 
into the manufacture of the former is 
now but a few days off, and anticipa- 
tions are that the schedule determined 
upon will be much less adverse to 


producers both as a whole and in de-| 


tail than even the most optimistic 
forecasts have indicated. President 
Wilson’s stand with reference to the 
prices to be charged the Allies for 
their requirements has in no way com- 
plicated matters as producers are of 
opinion that a fair margin of profit 
will still be provided.+ It goes with- 
out saying, however, that profits ap- 
proaching more nearly those of pre- 
war times will be the rule. 

Advice to the Canadian Government 
of date August 8, by the Department 
of Commerce, Washington, states that 


i 


RITIES — Sho 


to see a substantial upward movement 
in both preferred and common at an 
carly date, if not under like circum- 
stances to the activity of the past few 
| days, then in an individual sense arising 
from remunerative output. The high 
prices reached by the preferred and com- 
'mon were 70 and 82 respectively. 


| CANADIAN FAIRBANKS-MORSE CO. 
j 


We understand that the Canadian Fair- 
banks-Morse Co. have completed ar- 
| sangements for the issuance of $1,000,- 
000 additional preferred stock of which 
$400,000 will go into plant betterment 
and the remainder be used as working 
| capital. 


STEEL COMPANY OF CANADA. 

| Of the steel group proper, it may be 
| said that Steel of Canada common has 
|}been easily the most active recently. 
The top price reached was 60% which 
| compares with 56% a week ago. Not- 
withstanding the fact that odd lots con- 
stituted the great bulk of the trans- 
actions, several hundred shares, on the 
| average, changed hands each day, a cir- 
| cumstance which goes to show that the 
stock is working itself into prominence 
as a market leader in its special group. 
The company is enjoying a large meas- 
ure of prosperity, and to all appear- 
ance will not only be able to maintain 
its 4 per cent. dividend for a more or 
less indefinite period, but the 2 per 
cent. bonus as well. Whatever else may 
be responsible for the active buying of 
the week, there is doubtless the factor— 
semi-officially announced a few weeks 
ago—-that the company would at an early 
date have a more direct interest in its 





an embargo on steel for shipbuilding 
purposes will -become absolutely ef- 
fective on August 15, and that, there- 
after, all iron and steel products leav- 
ing the United States must do so 
under special license. While it is aot 
believed that the restraint will muli- 
tate harshly as regards our munitions 
requirements, nor too much so against 
those of our steel shipbuilding pro- 
gramme, there is little doubt but that 
Canadian consumers of steel for gen- 
eral manufacturing purposes will be 
more or less hard hit. Due to our 
steel mills having their capacity out- 
put under contract to the Imperial 
Munitions Board, consumer require- 
ments for other than war needs have 
for many months been dependent on 
United States mills. 

Whether the very material reduc- 
tion that has taken place and is still 
operative relative to the number of 
plants engaged in the machining of 
shell will extend to the activities of 
our steel mills as well at am early 
date, is not at the moment clear. 
Whenaccount is taken, however, of the 
fact that the U.S. steel embargo is ex- 
pressive of that country’s determina- 
tion to utilize her resources to the 
fullest possible extent in the produc- 
tion of munitions and other war ma- 
terial, and that the enormous expen- 
diture of shell in recent weeks in 
France and Flanders only reduced Bri- 
tain’s supply of filled shell by some 7 
per cent., it is not improbable that at 
a quite early date not only will our 
shell industry as regards its machin- 
ing feature have practically disap- 
peared, but the steel requirements for 
shipment either as such, or as forg- 
ings, may have shrunk to somewhat 
linsignificant proportions. Diagnose 
the situation as we may, conclusion 
| that the ebbing of our shell industry 
has been gathering impetus since we 
drew attention to it three or four 
months ago, remains, and it will be 
the part of wisdom of those involved, 
to keep pace with it in one or other 
compensating direction. The lack of 
“bottoms” to carry our steel and fin- 


ished shell products across the ocean 


should, in addition, not be overlooked. 

The early week stock market activ- 
ity with its, in many cases, substan- 
tial price increases has, as we go to 
press, begun to show signs of exhaus- 


tion or, as may not be improbable, has 


reached the stage where those in con- 


trol have decided on a shake-out be- 
fore resuming the upward movement. 
Orders for stocks for cash are said to 
be quite numerous, besides it is be- 
lieved that the floating supply has 


been materially decreased in recent) 


weeks. Many stocks are in the tech- 


nical position where they can be 
marked up without meeting much in 
the way of a floating supply, and this 
circumstance ensures an element of 
buoyancy when an upturn is again 


engineered, 


Close Close 
Aug. 2 Aug.9 Change 


31 31% + % 
69% 69 =m 
63% 63 —~. 9% 


88 area 
Gen. Elec., com.... 103 103 wat 
+9% 


Dom. Bridge ..... 185 144% 
+1% 


Dom. Iron, pref... 90% 92 

Dom. Steel 60% 61% +% 

N.S. Steel, com. .. 98 101 + %& 

Ont. Stl. Prod., com 29% Sxare = 

Can. Forgings .... 173 170 --3 
58 = ++-1% 
I1%s 


t+ * 


Stl. of Can., com.. 56% 
Do, pref, eeeeee 91 


Rus. Motor, com... 80 a 
112 112 
CANADIAN CAR & FOUNDRY CO. 


Quiet, but firm and steady, may fitly 
describe Canadian Car & Foundry stocks 


during the week, Confidence in the 


management to satisfactorily solve the 


remaining problems connected with the 
ill-starred Eussian shell order, and to 
rehabilitate the financial standing of the 
enterprise on car construction contracts 
in hand and early anticipated, may be 


said to constitute the attitude of holders 


and the Street since the recent arinual 
meeting. We should not be surprised 


ore and fuel supplies, 


NOVA SCOTIA STEEL & COAL CO. 

The belief that control of “Scotia” 
has passed into the hands of a powerful 
group of U.S. financiers was strengthen- 
ed this week by the action of the stock, 
the latter touching a new high level in 
the present movement of 10442 as 
against 98 a week ago. According to a 
Boston dispatch, of the recent offer of 
50,000 shares of Nova Scotia Steel & 
Coal Co., it is understood that share- 
holders took only about 10 per cent., 
which means that 45,000 shares of the 
ordinary stock have come into the pos- 
session of a group of underwriters lo- 
cated for the most part in the United 
States. Many of these underwriters are 
actively interested in the American steel 
industry, being in some cases its fore- 
most leaders. With the former holdings 
of the Haydén, Stone & Co., clientele, 
the additional stock acquired means the 
transfer of a decided majority owner- 
ship outside:of Canada. It is believed 
that only a very short time will elapse 
before information will become public 
of a more or less definite character as 
to the scope of plans of the new owner- 
ship for the development of this pro- 
perty. 


DOMINION STEEL CORPORATION. 

Dominion Steel Corporation common 
has been relatively less active than its 
market confreres, and for that, among 
other reasons, a less high level achieve- 
ment falls to be registered. A two- 
point rise to 62% as compared ith last 
week’s close wag the best price lized 
an odd lot only changing hands at that 
figure, however. The bulk of the deal- 
ings took place on different days around 
61 and 62. The relative slowness of 
Steel common is believed to be attribut- 
able to technical market conditions 
rather than to either lack of interest or 
confidence in the stock. A broker’s pool 
is understoood to have been operating 
in the latter for a considerable time 
back, the Street estimating the pool 
holdings at 6,000 shares of an average 
price of 65. This is the balance which 
the pool was unable to liquidate before 
the market got away from it on the 
decline some months ago. Since the 
stock dropped under 60 some time ago 
there has been little heard of the de- 
mand that the dividend should be raised 
to at least 5 per cent., if not eventually 
to 6 per cent. 


ONTARIO STEEL PRODUCTS. 
In spite of many adverse manufactur- 
ing conditions during the past year, the 


ah, report of the Ontario 
Steel Products Co., shows a substantial 
increase in profits over last year. The 
| increase is credited to increased sales, 
improved methods and the loyalty of the 
employes.’ The sales for the year both 
| in tonnage and value are the largest in 


; ‘ 
ithe company’s history, and much larger 
than the combined sales of all subsidiary 
companies in their best year prior to 
the formation of the holding company. 

During the year, owing mainly to the 
adverse conditions of British exchange, 
war orders have been negligible, but for- 
eign export business for commercial pro- 


ducts has largely increased and the man- 


agement is hopeful of retaining a large 
portion of this newly developed trade 
after the war is over. Further payment 
on account of deferred dividends may be 
made from time to time, if c6nditions 
| warrant, but in view of the increased 
| working capital necessary, owing to the 


/enormously enhanced price of all raw 


| materials the directors have decided that 
| it will be prudent to reasonably con- 


| serve the liquid and cash resources until 
the business outlook can be more ac- 
curately gauged. Z 

Net, profits of $182,295 show a gain 
of $105,550, and the surplus of $188,497 


indicates a gain of $133,314 from $50,188 


a year ago. The annual general meet- 


{ing of the company will be held at 
Gananoque, Ont., 14th August, at 4 
| o’elock in the afternoon. The stock has 
Hs aoe without feature during the week. 


DOMINION BRIDGE CO. 





-| The activity and price advance noted 


| last week has been again largely in 
| evidence, a new high record of 152% 
; being established. Of considerable in- 
j| terest in each day’s trading has been 


the preponderance of odd stock lots to 


change hands. The inception of the 


| price movement had the advantage of 


;@ relatively low start, coupled with 
which there was an extremely small 
outstanding speculative interest. The 
stock is held very largely by wealthy 


men in the group of or associated with 


those who control the destinies of the 
company. That it hung around 125-127 


so long was not because insiders be- 


lieved its value had depreciated to that 
level but because it was a favorable one 
for absorption of the floating supply 
as it came on the market. It is evident 
that the advance at this time posseses 
special significance. 

It is said that profits arising from the 
Quebec Bridge have never entered into 
estimates of the value of the stock, and 
the fact that the time when these may 
be included is not far ‘off, explains 
satisfactorily to many people the present 
readjustment in the price of the shares. 


CANADIAN LOCOMOTIVE CoO. 

Canadian Locomotive stocks got their 
little flurry and excitement over a fort- 
night ago, this being abundantly demon- 
strated by the lack of ‘interest and 
therefore activity in them during the 
present week. It may be said, however, 
that the strong tone evidenced by kin- 
dred stocks has contributed to keep 
prices of the common and preferred 
firm, although had the general tendency 
been otherwise, a greater or lesser shad- 
ing may have been anticipated. 


CANADA FOUNDRIES & FORGINGS. 

Just what development is likely to 
materialize in Canada Foundries & Forg- 
ings, only insiders appear to be mean- 
time aware; however, due to the con- 
tinued strength of the stock, there is a 
well-founded belief that the substantial 
and sustained rise of the past fortnight 
wiis have been fully justified. A new 
high level of 177% marked the week’s 
trading. 


PULP AND PAPER 


Strength in Laurentide the Sole Fea- 
ture of a Week of Almost 
Complete Inactivity. 


By W. A. CRAICK 

Excluding a small boom in Lauren- 
tide, which carried the price of this 
premier paper security from 170 to 
175%, the market for pulp and paper 
stocks has been quite as dull this week 
as it was a week ago. Most issues are 
persistently neglected, and in those in 
which trading does take place sales 
are limited and price changes are of 
the smallest. The position of the 
leading stocks at the close on Thurs- 
day as compared with their position a 
week ago is as follows: 
Close, Close, 
Aug.2 Aug.$ Change 
170 175% + 5% 
Riordon . 120 120% + % 
Spanish, com. 12% — % 

Do., pref. ry e« 
Wayagamack .... és ee 
Brompton 47 + %&% 
mi <3 


N. American .... 
Price Bros. 

It has developed this week that 
Commissioner Pringle, in charge of 
the Canadian paper inquiry, has writ- 
ten the Federal Trade Commission at 
Washington asking for the use of such 
figures obtained in the American in- 
vestigation as might be of use to the 
Canadian officials. Mr. Pringle has 
also suggested that Geoffrey Clark- 
son, the commission’s chief accountant 
should confer with the accountants 
who handled the news print investiga- 
tion for the Federal Trade Commis- 
sion, while he himself has requested a 
meeting with Chairman Harris, of the 
U. S. Commission in Washington. The 
linking up of the Canadian with the 
American inquiry is significant in 
view of Mr. Pripgle’s ruling on the 
question of investigating the activi- 
ties of the export companies. 

American paper manufacturers are 
expressing doubt as to the favorable 
effect of the American Newspaper 


Publishers’ Association’s arrange- 
ments with Lord Northcliffe for ‘a 


supply of paper from the Northcliffe 
mills in Newfoundland. One manu- 


facturer points out that the produc- 


tion of this plant is less than 60,000 
tons a year, not 80,000 tons, as was 
stated by the publishers. More than 
that, with the shortage of lapor and 


coal, it will be impossible to run the 


mill at full capacity. There is only 
one machine, out of five installed, 
that is capable of turning out the 
width of paper demanded by the pub- 
lishers. The other machines can turn 


out the desired width, but the waste 


would make it impracticable. 
The “Paper Mill” of New York says 


in its latest issue that “even if 80,- 
000 tons of paper were shipped from 
the Northcliffe mill to the United 
States this ‘great achievement’ would 


not solve the print paper problem, It 


is admitted that American publishers 
could consume 400,000 tons more of 


print paper a year if it were to be 
had; 80,000 out of 400,000 tons is, 
therefore, nothing more than a flea- 


bite.” 
The “Paper Mill” is predicting 
higher prices for paper in the fall. It 


bases this belief on the increasing 
shortage of labor, due to the with- 
drawal of a million men from in- 


dustry; on the difficulty of transport- 


ting freight as a result of the car 


shortage; on the growth of business, 
which will inevitably enlarge the de- 
mand for all kinds of paper and on 
the present slackening of production, 
which will tend to reduce the supply. 


When fall business opens up, At pres. 


ent demand is slack and there is a 
good bit of paper on hand. 


Laurentide 


RIORDON. 
; Riordon shares have again been most 
Inactive, the week's business being lim- 
ited to a couple of sales. A block of 125 


ctivity " 


| 120%, which is slightly better ¢ 
close last week. han the 


PRICE BROS. 

A block of ten shares of Price Bros, 
sold on Tuesday at 131. This is three 
points off the high mark established jn 

uly. 5 


LAURENTIDE. 


After many weeks, during which sales 
of Laurentide rarely exceeded a Single 
block of stock a week, there was a Te- 
vival of interest in this security this 
week. On Monday, Tuesday and Wed. 
nesday several transactions were re. 
corded on the Montreal Exchange, the 
net result of which was to run up the 
price of the stock from 170 to 175% 
The company’s year closed on June 30, 
and with the near approach of the an. 
nual meeting, speculation as to the 
probable results of the past year’s busi. 
ness is beginning to interest followers 
of the market. That Laurentide is boung 
to make a splendid showing is gener. 
ally conceded, and an appreciation ip 
the value of the shares is quite to be 
expected. The stock has not been ag 
high since the middle of June. 


WHALEN PULP. 


It is undefstood that the new Whalen 
Pulp & Paper Co., which is a consolida- 
tien of the, B.C. Sulphite Fibre Co., the 
Empire Pulp & Paper Mills, and the 
Colonial Lumber & Paper Mills in Brit- 
ish Columbia, will have its own fleet of 
ships for carrying its product from the 
mills to the market. The B.C. Sulphite 
Fiber Co. was incorporated in 1904, and 
operates a plant at Mill Creek, Howe 
Sound, 25 miles from Vancouver. The 
Empire Mills have recently erected a 
pulp mill, and the Colonial. Mills are 
installing their first unit. All three mills 
have a total output of 175 tons per day 
and will employ nearly 1,000 men. James 
Whalen, of Port Arthur, is president, and 
George Whalen, of Vancouver, vice- 
president and general manager. 


INTERNATIONAL PAPER. 


Among, the claims of the ntinority 
shareholders of the International Paper 
Company in their suit against the cor- 
poration, is one to the effect that, be- 
cause of the “oppressive, arbitrary and 
illegal manner in which the affairs of 
the company have been conducted,” the 
Government of the United States has 
threatened to take over the management 
of the corporation. They further com- 
plain that the officers of the company 
have joined with officers of other com- 
panies in an organization known as the 
News Print Manufacturers’ Association, 
“for the purpose of suppressing compe- 
tition.” They allege further that while 
a Federal prosecution was pending 
against the defendants, the members of 
the News Print Manufacturers’ Associa- 
tion agreed to reduce the price of paper 
from $3.10 to $2.50 per 100 Ibs., which 
was against the interests of the stock- 
holders and in violation ,of outstanding 
contracts. The interest thus evinced by 
shareholders in the relations between 
the manufacturers and the publishersis 
significant. 

The complaint is made by the min- 
ority shareholders, and with some jus- 
tification, that annual meetings are held 
in a small town—Corinth, N.Y., remote 
from railroad connection, which makes 
it expensive for small stockholders to 
attend. Further, the company is put to 
unnecessary expense through having to 
pay for private car accommodation for 
the directors. 

The suit of the minority shareholders 
has/for its object the removal of all the 
officials of the company and a distribu- 
tion of net surplus profits. 


NORTH AMERICAN. 
Last week’s meeting in New York of 


the North American Pulp & Paper Co.’s 


trust appears to have revived the report 
that the Tidewater Paper Mill, con- 
trolled by that company, might be sold. 
It “is reported that not only W. R. 
Hearst, but another bidder, are after the 
property. The*Tidewater Mill, which is 


located in Brooklyn and has a capacity 
of about 100 tons of news print a day, 


is the only news print mill controlled 
by the company which confines its efforts 
to the making of raw materials such as 
ground wood and sulphite. 

The following directors were elected 
at the meeting: J. E. A. Dubuc, Chicou- 
timi, Canada; G. Tracy Rogers, Bing- 
hamton, N.Y.; Parmley W. Herrick, 
Cleveland, O.; Hon. J. M. Wilson, Mont- 


real, Canada, and C. S, Wilcox, Hamilton, 
Ont., Canada. Mr. Wilson succeeds John 


and Mr. Rogers succeeds 

W. Robertson. The statement 

for the six months ended June 30, 1917, 
was submitted to the shareholders, 
showing $632,105.98 available for bond, 
other indebtedness, and sinking funds, 


so that after deduction of these require- 
ments there remains a balance of $262, 


It is reported this week that Sweden 
has lifted her embargo on the shipment 
of chemical pulp to England, this having 
been imposed in retaliation for the em- 
bargo on the shipment of coal and other 


commodities from England to Sweden. 
The effect of the lifting of the embargo 


on pulp is not expected to amount to 


much in view of the great shortage of 
shipping, though a Montreal authority 
believes it will result in enlarging the 
American demand for Canadian paper- 


Great Britain, instead of drawing from 
Canada, will buy from Sweden, and 


Sweden, instead of shipping to the 
United States, will ship to England. 


MINING STOCKS 


A Short Week, With Little Movement 


Noticeable Until Thursday's 
Market. 


By w. A. CRAICK 
With the Standard Exchange clos- 


ed both Saturday and Monday, busi- 
ness in mining shares has ebbed to 8 


low level. Not until Thursday was 
there any great sign of activity. That 
day there was a selling movement in 
Newray and. Gifford, which accounted 


z 


for half the day's business, ‘The aver 
age for the week was 69,250 shares 


shares sold in Montreal on Monday at per day, which compares with 65,600 


2 fhe previous 
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L POST OF CANADA 


i. os approximate- | ernment control of flour prices. There| vious the ~total showed 11,191,000 
tons of ore from en $1, | has been some American buying ow-| bales. 


covery averaged around 95% and mill |i to the prohibition of the sale of 
costs were held below 90 cents a ton.|grain. British government buying 


Mining costs, however, were fairly high | has also become again an item in the 


due to the large amount of development i 4 54 
work carried on and as a result mining market. The coresl market is very! Montreal ns 


and milling costs will run about $5.80 firm indeed, with many. mills report-| Penman’s, com. bates Wik 
a.ton. The average recovery was about |ing that they are already oversold. CANADIAN COTTONS. ° 
sd 8 54,036 82 staes Dee Tee BAT ane cn Peon of $4.25 | Corn meals are very scarce indeed, Canadian_Cottons, common was neg- 
eee ’ e : . . , 
Wednesday, Aug. | a ton, or $822,307 for the fifteen-month | some mills have withdrawn quotations | cred daria the week, 20 a Whine eonit 


Thursday, Aug. 9.... 88,280 82% |period. Ore reserves have been added : : . Se re 
ye Be, ayer ie puilierorndagneateh Gh Sm amano uta ee aur ie tha 


‘ : e The price of McIntyre shares varied | are more plentiful. p i 
parr aly a eet ae wr very little during the week, the range The market for mill feeds presents|1 point off from the last previous. For 
] ’ , 


face of the passing of the dividend)” "°°" 142 snd 15 *)an abnormal condition for this time ae baabates with last ek 
gained 15 points to 990. Hollinger CANADA COPPER. ot Feet, Ge fo the. Semnand ter, Goer 
. 4h 


. + h 
and Mcintyre were practically un-| A special meeting of the Canada Cop-|#00ds throughout. the spring months) MONTREAL: COTTONS. 
changed and very lightly traded in.| Per Corporation stockholders has been } this week .were at 54, or on a 
ae ; called for August 29, to authorize the | result stocks are abnormally low and| common, ‘ ’ 

Other changes are exhibited in the issuance of $2,500,000 ten-year 6 per| prices are soaring. This is further | P&™ with the last ee sod sempre 
following schedule:— cent. first mortgage sinking fund con- . h tensive buyi with a range of 51-53 during July. 

Close Close vertible bonds, dated January 1, 1918 complicated by the extensive buying} preferred was inactive. 

Aug.2 Aug.9 : ; ’|of American firms, American prices 


and also to act on _ increasing the ; 
. : : $ MONARCH KNITTING. 
_ ae se authorized capital stock to the extent | being so much higher than Canadian vik <a chk ae Gielen dhaste:: Mamebek 


00% | of 1,000,000 shares, 833,333, of which|on these products that the Canadian| _ »)** di 
. : : 4 ttle or no effect from 
oe Mines. 976 9190 15 sae ir F aeeeen he peioen eet ee goods may be profitably sold on the ng hey bory and there were no 
seedton 995 “11% ‘11% 00% oe ee American market. sales recorded, of either the common or 


Hollinger ... 4.30 4.30 The company now has an authorized Across the line the milling indus-| the preferred. For the common 38 was 


pe capital of $1,000,000, shares $5 par 
: : : . : $ .| asked and 35 offered, but there were no 
Sneed se — 1 ae value, of which 945,454 are outstanding. | try is coming in for considerable at susealdan toe the eakhan adeuntiion. 


There are also outstanding $63,800 de- | tention. President Wilson has author- 
Vipond ...... .82 ‘32 


Mame 66 ry "3s bentures which are called for redemp- ized the appointment of a commis- 


‘ tion. These are convertible into stock | *“ s ; . PENMANS. 
Timiskaming.. .81% 33 01% | at par. sion to investigate the operations of} penmans, common, not only took a 
West Dome.. .19% 18 01% 


The new bonds will be used to cover|the various milling companies and more prominent part in the trading dur- 
The feature of the week has been| the development of the recently acquired | their methods of manufacture and dis-|ing the week but showed an improve- 


iti j . 5 : t i ice, the fi moving up ,to 
the substantial rise in the price of bar| British Columbia Copper Co. including | tinution to see if any of those oper-|™ent in price, the figure g up 


the installation of a 3,000-ton mill, and . & A 71, or an improvement for the week of 
silver. On Augyst 1, the New York| also to supply working capital. ations are in restraint of trade and|half a point. This improvement was 
quotation was 79 cents. Since then 


Stockholders of record August 14, will | an infringement of the anti trust law.| made in the face of the fact that the 

there has been practically a daily ad- be entitled . subscribe for their pro | jaw, eee — ex-dividend 1 per cent. on 
s . . rata share of the new bonds on the "173 s4.8 ‘ riday. last. 

pen mgs = oe - ae hasis of $2,644 in bonds for each share Milling securities during the week 

it close ° 


i Activi poner 


%, which is slightly better than the 
se last week. ty 


the price of bar silver in New York, 
was as follows:— 


Transactions 

Shares cts. 

Friday, Aug. 3 59,037 80% 
Saturday, Aug. 4..... (Exchange closed) 
Monday, Aug. 6 (Exchange closed) 

Tuesday, Aug. 7 58,092 81% 


Close Close 
Aug. 2 Aug. 9 Change 
Can. Cot., pref.... 78 77 


Silver Dom.* Textile, com. 84 83% 


PRICE BROS.: . 
block of ten shares of Price Brog, . 
d on Tuesday at 181. This is three 
nts off the high mark established in 
y: : 


OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST . . $13,500,000 
Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
SIR JOHN AIRD . . ° General Manager 
H. V. F. JONES - - Ass’t General Manager 


The Bank has branches in: every part of the Do- 
minion of Canada, as well as in St- John’s, New- 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico City, and Lenden, Eng- 
land. By reason of its many branches in Canada, 
the Bank is able to place at the dispogal of corre- 
spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED - 
of stock owned. Bonds are convertible | Pretty well mirrored the actual mar- DOMINION TEXTILE. . 
been long predicted and is easily ex-| into stock at any time before maturity | ket. There was a general lassitude 0 oem 7 

&p , “ie : The project of the Dominion Textile 
plained by the increasing demand for|*t $3 @ share, but are redeemable at|in all milling stocks, no trading of| company for the erection of a new 
a metal, production of which is on| ‘the option of the company on and after any particular consequence being| factory was advanced when the town 


LAURENTIDE. 


After many weeks, during which sales 
Laurentide rarely exceeded a single 
ck’ of stock a week, there was a re. 
al of interest in this security thig 
+k. On Monday, Tuesday and Wed. 
lay several transactions were re. 
ded on the Montreal Exchange, the 
result of which was to run up the 
ce of the stock from 170 to 175%, 
e company’s year closed on June 80, 

with the near approach of the an- 
1 meeting, speculation as to the 
bable results of the past year’s busi- 
s is beginning to interest followers 
the market. That Laurentide is bound 
make a splendid showing is gener- 
, conceded, and an appreciation in 

value of the shares is quite to be 
yected. The stock has not been ag 
h since the middle of June. 


Change 


WHALEN PULP. 


is undetstood that the new Whalen 

, & Paper Co., which is a consolida- 
of the B.C. Sulphite Fibre Co., the 
vere Pulp & Paper Mills, and the 
\nial Lumber & Paper Mills in Brit- 
Columbia, will have its own fleet of 
ps for carrying its product from the 
is to the market. The B.C. Sulphite 
ber Co. was incorporated in 1904, and 
rates a plant at Mill Creek, Howe 
nd, 25 miles from Vancouver. The 
pire Mills have recently erected a 
p mill, and the Colonial. Mills are 
talling their first unit. All three mills 


contracts. 


e’a total output of 175 tons per day 
i will employ nearly 1,000 men. James 
alen, of Port Arthur, is president, and 
rge Whalen, of Vancouver, vice- 
sident and general manager. 


INTERNATIONAL PAPER, 
mong. the claims of the nfinority 
reholders of the International Paper 
apany in their suit against the cor- 
“tion, is one to the effect that, be- 
se of the “oppressive, arbitrary and 
yal manner in which the affairs of 
company have been conducted,” the 
vernment of the United States has 
satened to take over the management 
he corporation. They further com- 
n that the officers of the company 
joined with officers of other com- 
ies in an organization known as the 
s Print Manufacturers’ Association, 
the purpose of suppressing compe- 
bn.” They allege further that while 
Federal prosecution was pending 
inst the defendants, the members of 
News Print Manufacturers’ Associa- 
agreed to reduce the price of paper 
m $3.10 to $2.50 per 100 lbs., which 
hs against the interests of the stock- 
olders and in violation of outstanding 
The interest thus evinced by 
shareholders in the relations between 
the manufacturers and the publisher is 
ignificant. 
The complaint is made by the min- 
ity shareholders, and with some jus- 
cation, that annual meetings are held 
a small town—Corinth, N.Y., remote 
bm railroad connection, which makes 
expensive for small stockholders to 
end. Further, the company is put to 
necessary expense through having to 
y for private car accommodation for 
directors. 
he suit of the minority shareholders 
s/for its object the removal of all the 
igials of the company and a distribu- 
of net surplus profits. 


NORTH AMERICAN. 


Last week’s meeting in New York of 
North American Pulp & Paper Co.’s 
st appears to have revived the report 
mt the Tidewater Paper Mill, con- 
plied by that company, might be sold. 
is reported that not only W. R. 
parst, but another bidder, are after the 
operty. The*Tidewater Mill, which is 
pated in Brooklyn and has a capacity 
bout 100 tons of news print a day, 
the only news print mill controlled 
the company which confines its efforts 
the making of raw materials such as 
ound wood and sulphite. 
The following directors were elected 
the meeting: J. E. A. Dubuc, Chicou- 
ni, Canada; G. Tracy Rogers, Bing- 
mton, N.Y.; Parmley W. Herrick, 
veland, 0.; Hon. J. M. Wilson, Mont- 
al, Canada, and C. S. Wilcox, Hamilton, 
t., Canada. Mr. Wilson succeeds John 
Duffy, and Mr. Rogers succeeds 
sorge W. Robertson. The statement 
r the six months ended June 80, 1917, 
is submitted to the shareholders, 
owing $632,105.98 available for bond, 
er indebtedness, and sinking funds, 
hat after deduction of these require- 
ms there remains a balance of. $262,- 
wl, . 
Rt is reported this week that Sweden 
8 lifted her embargo on the shipment 
chemical pulp to England, this having 
en imposed in retaliation for the em- 
rgo on the shipment of coal and other 
mmodities from England to Sweden. 
e effect of the lifting of the embargo 
pulp is not expected to amount to 
ch in view of the great shortage of 
epping, though a Montreal authority 
ieves it will result in enlarging the 
erican demand for Canadian paper. 
eat Britain, instead of drawing from 
nada, will buy from Sweden, and 
reden, instead of shipping to the 
ited States, will ship to England. 


MINING STOCKS 


Short Week, With Little Movement 
Noticeable Until Thursday’s 
Market. 


By W. A. CRAICK 

With the Standard Exchange clos- 
both Saturday and Monday, busi- 

‘ss in mining shares has ebbed to &@ 

w level. Not until Thursday was 
re any great sign of activity. That 

py there was a selling movement in 
wray and Gifford, which accounted 
r half the day’s business. The aver 


be for the week was 63,250 shares — 


pr day, which compares with 65,600 


» and which will be covered in the annual 
_ Matement of the Melntyre-Porcupine 


‘ January 1, 1918, at 110 per cent. and m 
the decline. interest. The terms of subscription are | noted. 
Ore shipments for the month of] as follows: 20 per cent. of par on or 
m the Cobalt camp consti-| before September 20, 1917, 20 per cent. 
os vo record for any ra month Nov. 15, 1917, 20 per cent. January 2, 
ute 1918, 20 per cent. February 19, 1918, 20 
during the current year. A total of per cent. April 16, 1918. 
538 cars containing 3,621,305 pounds 


were sent out as compared with 44 HOLLINGER. ed an irregular tendency. From a closing 
cars containing approximately 3,327,-| The programme of work at the Hollin- | price on Thursday of last week of 102 it 
261 pounds in June and only 35 cars| ger Consolidated is at present one of | quickly rose during the next days till it 
in M Bullion shipments for the unusual interest. Development is the} showed a gain of a point and a half, 
in ay. . Pp big objective. To get the property intu | under fairly heavy selling, however, a 
month were a little below average) ...¢) shape that from a million to a| pronounced reversal was noted and the 
being 667,090.52 fine ounces, valued | million and a quarter tons of ore can| stock sold down to 100. Wednesday’s 
at $545,776.34, as compared with 1,-| can be milled annually is the intention | trading again saw it mn ee Seam 
fi ces valued at|and this can only be accomplished by | this again declined to the last quota- 
162,028.70 Ze. having opened up a large number of |-tion of the week. In the preferred there 
$905,296.06 in June. mill faces. The big expansion now tak-| was no activity; the last sale was on 
Working forces although not up tO} jing place in development is evidently | Thursday of last week, when the figure 
the usual standard are comparatively] being done with a view to tapping prac- | quoted was 94, 


: i ically every known ore body on the 
satisfactory and the remainder of the | ticall} ’ 
current year, will probably constitute] Property and to bring them all into the 


MAPLE LEAF. 


Stock of the Maple Leaf Milling Com- 
pany was the only stock in the milling 
group to show even moderate activity 
during the past week. The trading show- 


OGILVIE MILLING. 

There was no trading in the common 
stock of the Ogilvie Flour Mills Com- 
vany. The last sale was made about two 
weeks previous for 148. There was a 
little trading in the preferred, a few 
shares changing hands at 110. This was 
a slightly lower figure, the previous low- 
est price quoted for some weeks past be- 
ing half a point above this figure, while 
the average would better it by two 
points. 


: main web of development, thereby offer- 
a period of even more aggressive! ing ample scope for the drawing of ore 
operations that that of the first half|to feed the mill. It is estimated that, 
of the year in furtherance of this plan, Hollinger 
5 a Consolidated is driving eae 
KE. a mile a month. From forty to ty 
fi ee eae of the Kirk- machines are employed in the task. ; 
coe ‘cold Mines Co. Limited, has Hollinger has been lightly armen - 
been published. It covers the year end- rs on at prices ranging vom 28 
ing May 31, 1917. The os ee — 
that 183,526 shares have been 
eek out of a total of 2,000,000. DOME MINES. 
$129,041 has been charged up to develop-| “In view of the large amount of money LAKE OF THE WOODS. 
ment. The company has $8,212 cash in| required to carry ‘on development work Th has b Ea 
hand and the report points out that| as planned, the directors have decided f set. a the Weane ain the stock 
operations are being financed out of/not to pay a dividend at the present | ° * _— 9 at oods a Com- 
Beaver treasury, the latter company tak-| time, We desire to state, however, that te th or some an _— ane sale 
ing treasury stock in payment. as a whole prospects are encouraging.” th eideveeh ick was at and in 
The report goes into the taps pec mee With this brief statement, the directors | ‘"® ts oyee . 
of the property to date quite extenSive-| of Dome Mines have taken the antici- 
ly, caanes that levels have been cut pated step of ,discontinuing . entirely SHREDDED WHEAT. 
every hundred feet down to and includ-| giyidend payments. It is just two years| The Shredded Wheat Company stock 
ing the 600-foot level, in all of which} goo since the company declared its first | has also been dormant during the week 
substantial ore bodies of varying gradeS| giyidend, which was maintained for a|and for some time past. The last re- 
of ore are located. Work on the pro-| voar and three-quarters at the rate of | corded sale was at 131 for the common 
perty has been in progress about a year =e per annum. The June payment was | and 95 for the preferred. j 
and a half, in which a 3,140 ree Ph reduced to a 10% per annum rate. i TE 
development have been done, inclu The market had already discounte 
ant 600 feet-of sinking ~~ es the dividend announcement a the XTILES 
drifting. The management state — stock did not decline. It close urs- Spores 
it is the intention to continue the shaft] g.y at 9.90, at which price it was 15| Fone of the Market Somewhat Strong- 
to a depth of-700 feet as quickly 8) oonts higher than a week ago. er, Although There Was Little . 
possible. bait’ Activity in Evidence. 
: As ta future en ee paint B.C. COPPER. 
- = at “the property, develop-| Provided no further forest fires de- By H. H. BLACK, 
ee — hin toward the western or velop in the Hgvmge at ee se Editor, Dry Goods Review.’ 
here it| smelter owned by e B.C. Copper Co. re % ore 
—. = ech aan at that point will resume operations this The textile stocks did not share to 
a ki 7 ‘cheik oF sufficient capacity to| month. This action has been made pos-| any marked extent in the activity dur- 
take anes. of the large tonnage of ore = eo the eee, ee = ing the early part of the week, but 
j ; ; ; new | coke rom e mines a 0 9 - ° . 
ee oe eee a re coe neat berta, which was affected by the recent what trading did take place revealed 
or central shaft, @ mi mill will have an| strike trouble. The smelter draws its|¢ither firmness or a tendency to take 
a e ne "of 150 tons, and will be| ores principally from the Motherlode higher levels; some substantial gains 
— ae that another unit can] mine and several properties in the near-! were reported. Altogether the de- 
kere iprentinggy” ini , of Washineton. The Mother- 
be added at any time at a minimum ov ee: Pee produced about 200,000 velopments may be well regarded in 
cost.” ode jas ye ; . old.| relation to the general situation. 
tons, of which 8,000 ounces was sold. fh ‘cuir 
c E. 80,000 ounces silver and 2,500.000| Trade conditions indicate a continu- 
Kerr Lake suring ieee produced 251,-| pounds of copper. This year’s output) ance of the rising tendency of textile 
$67 ounces of silver. ae “or a - oo netene dene substantial in-| values, though there have been reces- 
output in several years. The Kent et ok sions in some departments. Generally 
init i its. year with the : 
mining hoe terlgy Bik tore og hak TYEE SMELTER. speaking, the market rules much firm- 
profits will be the highest in the history] artor being closed down for a period | er than had been expected at this sea- 
of the company. In the ten months/\¢ 6. ycars, the Ladysmith smelter|son, the American situation being in- 
ended June 30 production totalled 2,195,- | ¢o:meriy known as the Tyee smelter | fluenced by the extensive requirements 
485 ounces, and if the -_ a ee oe resumed qnerations, on Se ee an of the Government and well maintain- 
" co 4 j i rov * 
that ae coe oe or aes the yeay will ak eee ser habrrt behind | 4 exports which have the effect of 
be in the neighborhood of 2, 0,000 the smelter are headed by Col. Steven- offsetting: any reduction in domestic 
ounces, which will be a new high record| .4n of Alaska and these people have | consumption. 
since 1910. When tio, high vier. made such improvements Mo ~~ A despatch from Washington to the 
ne is — Sais ee eee — oe Wh = it became known | €ffect that it is proposed to place cot- 
ee : that the old Tyee smelter ee oe ton ee aes of the ex- 
. AKES. overate, the owners of several 0 €)| ports council is regarded as important 
Perhaps Sees the country is UP | abandoned mines on Vancouver es in relation to the general situation, al- 
avatust deus difficulties as is —. again Se Se Ne ceheom though it is not expected that Can- 
Oakes in endeavoring to hold fre Cobalt Eh ia be materially increased over |ada will be affected, the idea being 
N ee beak gota veins of|that of tae previous year. The Blue/ rather to stop exports to neutrals un- 
the Tou Ry A secant comparatively nar-| Grouse mine at Cowichan Lake has = less theré is assurance as to the final 
row and do not allow for any very great | ready commenced es senile wat | destination. Figures recently publish- 
stoping width, thus making it impossible pry ma aggrsck gal property to be|ed showed a tremendous increase in 
to break down tonnage 08 © Pe aaae esau : the shipments to those countries sus- 
a oagy where: obese hae of/supplying Germany. 
Ales, the hard nature of the rock at MILLING There has been no material change 


this big Kirkland Lake moe eee |in the cotton market. The Crop Re- 
moti eRe ragpon! — os aantl Another Quiet Week—Maple Leaf | porting Board of the Bureau of Crop 
my “Thea. ene ‘the treating of this} Was an Exception and Fluctuated (Estimates of the United States De- 
menbslena ie hard ore is doubly difficult Considerably. partment of Agriculture reports the 
making it impossible. to keep milling ——- condition of the crop on July 25th as 
costs from reaching quite large figures. By J. L. RUTLEDGE, 70.3, compared with 70.3 on June 25th, 
To the foregoing” difficulties te. Oot Editor Canadian Grocer. 1917, 72.3 on July 25th, 1916, and 75.4 
added the problem of securing su@iciett| anig week in the milling industry | on July 25th, 1915, and 77.5 for-the 
af. sgptie a ee ‘|was a very quiet one indeed. There | average on July 25th for the last ten 
Oe has been no tendency toward higher | years. On this basis the production 
prices in flour, and only a moderate /for this year would be 11,949,000 

Local demand has bales. Last year the production was 


McINTYRE. 
During the 15 months ended June 30 
uring the 15 months en arco to the possibility of gov- 11,449,000 bales, and seeiyees eid 


known. 


council of St. Lambert gave its unani- 


mous approval to the third reading of 


the by law covering the agreement with 


the cémpany. 


This as finally revised 


provides for a bonus of $95,000 in lieu 


of a free site of 100 acres as was origin 
ally proposed, and tax exemption for 
The bonus is to take the| 
The 


twenty years. 
form cf debentures of the town. 


company is to start work within two 


years after the signing of peace. 


The 


first building the company is to erect 
will cost $2,000,0C0 and municipal taxes 
are to be paid until construction begins. 


The company alone agrees to spend not! 
less than $3,000,000 in the first ten years | 
Every six months the town 


for wages. 


is to set aside one per cent. of the 


$95,000 for a sinking fund and the com-| 
If the company | 
has not fulfilled its obligations in ten| 
years the agreement becomes null and} 


pany will do the same. 


void. The by-law will be submitted on | 
August 20 between 8 and 9 a.m., and if} 
six ratepayers disapprove there will have | 


to be a special poll. 


If not, it goes auto- 
matigally into effect. 


The plans of the Dominion Textile | 
company have aroused a keen interest in | 
Montreal financial as well as industrial 
circles as they indicate the strong con- 
fidenee that the directors, who are also 
connected through the president, Chas. 


B. Gordon, with the Bank of Montreal 


group, have in conditions in Canada fol- 
lowing closely on the 
peace. 
competition with the Canadian mills from | 
outside may not be so keen after the war, 
through a readjustment 
other conditions that are likely to favor 
Canada as compared with the period pre- 
ceding the war. 


declaration 
There is also an indication that 


in labor and 


Although Dominion Textile, common, 


TRANSPORTATION 


Securities of Railways Affected By 


Government Announcement Im- 
proved in London. 


| 


of | 


| 


was adversely affected during the week, | 
with sales as low as 83, there was a | 
recovery in the late trading to 84, which | 
is on a par with the best of last week. | 
There was no interest in the preferred. | 


That the financial standing of the 


Railways concerned in the govern- 
ment’s program as announced last 
week has been favorably affected rath- 
er than otherwise thereby, is indi- 
cated by London reports to the effect 
than Canadian 
when the government policy became! 
Evidently the government is| 
regarded as good security for the out- 
standing obligations and the attitude 
displayed towards the C.N.R. common) 
stock and the Grand Trunk Pacific is 
considered as being more favorable 


rails strengthened 


than might have been the case had 


the Drayton-Acworth report been fol- 
lowed in detail. 


During the week the government’s 


proposals have been discussed before 
the house and there has been con- 


siderable criticism. However, the 
situation does not appear to have 
been materially changed. One argu- 
ment is that the program is not 
broad enough and that the Grand 
Trunk should also have been taken in. 
Another is that there should be no 
settlement on the basis proposed but 
that the government should enforce 
its claims. Opposition to the princi- 


ple of government ownership comes 
strongly from the Eastern portions! 


of Canada where there has been ex- 


perience with the inefficient service | 
rendered to the public by the Inter- 
From this standpoint the! 
argument is that on the basis of the 
report of the American experts, the} 
road is in a sound position and that 
the government could make further 
advances; such advances it is con- | 
tended would not have been required 
had it not been for the conditions 
which have been created by the war 
and which have closed the regular 


colonial. 


money markets to the company. 
Commenting on the situation, the 
Financia! News of London says that 
it will apparently be a deal between 
MacKenzie and Mann and the govern- 
Continued on page 4. 


| 
| 
| 
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The Dominion Bank 


HEAD OFFICE - TORONTO 


Sir Edmund B. Osler, M.P., President 
W. D. Matthews, Vice-President 
C. A. BOGERT, General Manager . 


The London, England, Branch of The 
,\Dominion Bank at 73 Cornhill, E.C., con- 
ducts a General Banking and Foreign Ex- 
change Business and has ample facilities for 


z handling collections “and remittances from 
: Canada. 
a 
e 
a 


. 


SEO 


__ THE © 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, ‘ 
RESERVE, o ¢e 12,000,000 
TOTAL ASSETS, - 115,000,000 


HEAD OFFICE, HALIFAX 


$ 6,500,000 


BOARD OF DIRECTORS: 


John Y, Payzant, President Charles Archibald, Vice-President 
G. S. Campbell W. W. White, M.D., 
Hector McInnes W. D. Ross. 

James Manchester Hon. M. C. Grant 


S. J. Moore 
J. Walter Allison 
Hon. N. Curry 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. J. A, McLeod, Asst, General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts ofthe 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half yearly. 


Dividend No. 122 


NOTICE is hereby given that a Dividend at the 
rate of eight per cent. per annum, upon the Paid-up 
Capital Stock of the UNION BANK OF CANADA, 
has been declared for the current quarter, and that the 
same will be payable at its Banking House, in the City 
of Winnipeg, and also at its Branches, on and after 
Saturday, the Ist day of September, 1917, to Share- 
holders of record at the close of business on the 16th day 
of August, 1917. 


The Transfer Books will be closed from the 17th to 
the 31st day of August, 1917, both days inclusive. 


By Order of the Board, 
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NEWS OF SECURITIES 


Continued from page 3 


ment and that if the bonds remain as| Although there have been no sales of 
before the public will have little con-|C-P-R. above 161 on the Canadian ex- 


‘ changes this week quotations have indi- 
cern with the transaction save so far | ‘ated a considerable Semepvement in the 


as it may improve the stability of the | market. 


Canadian Northern issues. The 
GRAND TRUNK PACIFIC. 


Times comments: 

It is assumed that it is not intended to The government loan of $7,500,000 to 
make any alteration in the numerous|the Grand Trunk Pacific, provided for in 
prior-charge securities, some of which are | the railway legislation brought down at 
already guaranteed by the Dominion or | Ottawa last week covers the main finan- 
Provincial Governments. If this proves | cial requirements of that system for the 
to be the case the value of the securities, |/year. According to the financial state- 
nevertheless, would be improved to the | ment of the company the cash require- 
extent that the railway becomes a respon- ments for the twelve-month period to 
sibility of the State instead of a group or| June 30 of next year, total $7,494,760. 
hand individuals. The total fixed interest charges amount 

With the shortage of freight cars| to $7,684,177, of which $1,189,416 are pro- 
demanding quick unloading the Board | Vided for out of the balance of the eight 


: “ee ~, | million dollar loan of last year. The 
of Railway Commissioners has decid-| estimated amount required for improve- 
ed on a reduction of the demurrage | ments, including rolling stock, is $2,000,- 
Wllowance which has the effect of re-| 000. On the Grand Trunk Pacific steam- 


i j : ship lines an operating loss of $100,000 
@ucing the time on coal, coke, lime |is estimated for the year, while on the 


oo eg kinds of lumber by 24' operation of the railway, lines, a surplus 
urs. of $1,100, is estimated. 

United States railways performed| In addition to this $7,500,000 the 
a record-breaking feat in May, when| Treasury is also called upon to pay 
they hauled the largest monthly traf- ieee ae sek. So ne 
fic in history. Total traffic, measured During the last week of July the re- 
by gross revenues of over $358,000,-|ceipts of the Grand Trunk system 
000, exceeded that of last October, ake “i getty e anne < 
peak of unprecedented movement of prow OF tee ee es : 

th the total was $6,001,780, being 
last year, by nearly $7,800,000. The higher than that for July of 1916 by 
figures apply to the country’s entire | $684,419 or 12.8 per cent. Following are 
operated mileage of approximately | comparative figures for the month: 
eee: ya tee ace beets ‘by the Jul sr 003 $1 sash ea ond BY 
i i - uly 9. ’ , , , , * 
aero en see ee July 14.. 1,879,298 1,211,393 167,900 18.8 
is Saterstate ceases iietnmisthen ed a eae anne 160.768 rs 
a n , S10N | July 31.. 1,967, 810, , , 
applying to a partial mileage. This is — 
the first time since monthly returns |To. July.$6,001,780 $5,817,861 $684,419 12.8 
have been published in the United| According to London reports the mar- 
States that May has exceeded Octo- | ket for Grand Trunk securities strength- 
ber, usually the peak of traffic. ened on the announcement of the Govern- 


. ment’s railway program, it evidently 
Considerable interest has been|heing considered that it indicated a more 


aroused in shipping circles in Canada | lenient attitude towards the rights of the 
and the United States in an announce-| shareholders than did the Drayton-Ac- 


ment from Washington relative to the | ¥°"th report. 
admission of foreign vessels, includ- 

ing Canadian, to the coastwise trade : 
, Canada Steamsnips securities shared 
of the United States. ‘lin the improvement in both volume of 
A bill has been introduced propos-| business and values which featured the 

P : 
ing to give the president authority to | stock market trading during the fore part 
“ admit vessels to the coastwise trade, rng yg gy aun toon a ee 
as indicated, by proclamation. Ameri-| since the last week of June and the price, 
can shipping companies will undoubt- | which a poy: ~~ in July, on 
ly rai ions. up to 48%, which is only a point below 
edly si objections. the high mark of the year reached about 
CANADIAN PACIFIC RY. 


ee —. - awe. P nina er _— much 
The month end period of July resulted |4¢™®nd for the preferred and the price 
in earnings of $4,007,000 for the Cana-| 8S Steady with sales at 79. 
dian Pacific, which is higher by $207,000 
than for the corresponding period a year CANADIAN NORTHERN. 
ago; the increase is at the rate of 5.4] Developments at Ottawa will be awaited 
per cent. The total for the month reached | with interest. The Government’s program 
12,925,000, an increase of $1,130,000, or | for purchasing the common stock and thus 
9.5 fer cent. The increase for the month | securing the control of the road is meet- 
of June was at the rate of 14.6 per cent. | ing with considerable opposition, but there 
is such a broad difference in the opinion 
%\of the objectors that the outlook would 
18.5 | seem to be that the Government may have 
4.7{/a good chance to put its proposals 
11.7|} through. On the one hand there is the 
5.4] argument that the program goes too far 
—|and on the other the objection that it does 
9.5" not go far enough. The practical sugges- 


CANADA STEAMSHIPS. 


Following are comparative figures: 
1917 1916 Ine. 
$485,000 
129,000 
309,000 
207,000 


July 7 ..$38,101,000 
July 14 .. 2,867,000 
July 21.. 2,950,000 
July $1.. 4,007,000 
Total for 

: July .$12,925,000 $11,795,000 $1,130,000 


$2,616,000 
2,788,000 
2,641,000 
8,800,000 


STEEL FILES 
SAFEGUARDS BUSINESS RECORDS 


WY entire lack of it, are experienced, is 


the “Office 

_ Specialty” Record Safe provides exactly the 
feamecion co pace, Ic is a scientifically constructed 
~ ea eee and heat resistance 
Wook Saunas Pie ox. Seal 


ialty” Steel or 
Adj Shelves make it possible to accommodate 


any combination of business records, 
Sean leave yom Sin npeswend. Get an “Office 
Ask for full particulars 


‘QFFICE SPECIALTY MFG. 


Largest Makers of Filing Devices and Office Systems in the British Empire 


9 Filing Equipment Store 
TORONTO MONTREAL OTTAWA 
WINNIPEG REGINA 


HALIFAX 
EDMONTON 


tion that there should be further advances 
does not seem to meet with much favor 
despite the report of the American ex- 
perts who investigated the company and 
the system and whose conclusions indi- 
cated that the concern would be able to 
float on its own responsibility were it not 
for the conditions resulting from the war 
which had closed the usual sources of 
capital supply. Holders of the securities 
in England seem to like the proposal, 
judging from the improvement in the 
market following the circulation of the 
report of the Government program. If 
the deal goes through the Government will 
own and control the following companies 
which are subsidiaries: 

The Canadian Northern Express Com- 
pany, Limited, whose net earnings for 
the past year were $295,212. 

The Canadian Northern Telegraph Com- 
pany, including the G.N.W. Telegraph 
Company, whose net earnings last year 
were $213,388. 

The Winnipeg Land Company, which 
owns valuable terminal lands in Winni- 
peg, valued at about $2,500,000. 

Qu’Appelle-Long Lake, of Saskatche- 
wan Railway Company, which runs from 
jes ow to Prince Albert, valued at $5,- 


Niagara-St. Catharines and Toronto 
Railway valued at $2,500,000. 

In regard to the two million odd acres 
of land granted by the Ontario Govern- 
ment, there may be doubt as to ownership 
and it is possible that a Privy Council de- 
cision will be required to settle the ques- 
tion. This land was granted with a pro- 
viso that if the C.N.R. were taken over 
by the Government the land would revert 
to Ontario. It is contended here that the 
company still exists, and that the Domin- 
ion is the stockholder; hence, that the 
land should not revert to the Province. A 
fight in the courts may be the outcome. 

The question of the price to be paid for 
the common stock is causing a good deal 
of speculation. This will be rather a diffi- 
cult problem to decide, but it is to be 
hoped that the shareholders will get jus- 
tice in any award which may be reached. 


ELECTRIC RAILWAYS 


Stocks Have Shown Little Change 
and Have Taken Small Part 
in Activity, 

The Electric Railway and other 
public utility stocks have shown no 
great change during the week, and 
what alteration in the price situation 
there has been has not on the whole 
been favorable. There is no improve- 
ment in the outlook as regarding oper- 
ation costs either on the point of labor 
or materials, and there is no indica- 
tion either of a more favorable atti- 


tude on the part of the public on the 
question of fair treatment on rates. 

Holders of public utility securities 
are following closely the develop- 
ments in connection with the Hydro- 
Electric schemes. In this issue THE 
POST gives some interesting infor- 
mation regarding the manner in which 
the application of the Electrical De- 
velopment Company for leave to enter 
the courts against the commission, 
despite the provincial legislation, was 
received. The indications are that the 
highest of British courts is likely to 
protect the rights of the shareholders 
against the plans of the commission, 
and that the case will be finally fought 
out in that legal arena, no matter 
what course the courts of Canada may 
take. 

Should the Canadian Northern pur- 
chase, proposed by the Dominion 
Government, go through, advocates of 
government ownership in Ontario are 
pointing out that it would tend to ob- 
viate the conflict between the interests 
of the railway and the municipalities 
in the province. 

That municipally operated street 
railway systems are feeling the effect 
of the rising cost of operation is in- 
dicated by the statement of Superin- 
tendent Archibald of the Saskatoon 
railway. In his report for the year 
to July 15th, Mr. Archibald states 


that, while the gross receipts showed 


an increase over those of the corres- 
ponding period a year ago, the cost 
of operation rose to such an extent 
that the net result is a deficit of 


about. $2,500. For the half year In 
1916 there was a profit of $3,000. 


The causes of the increased cost of 
operation are principally an increase 
in the total amount of wages paid em- 
ployees, amounting to $6,793; an in- 


crease in capital charges of $1,518, 


and the operation of more cars, and 
the consumption of more traction 
power through the use of double- 
truck cars during the winter months. 


HAVANA ELECTRIC. 

Havana Electric Railway, Light and 
Power Co. reports June gross at $554,982, 
increase $78,047; net $311,720, increase 
$20,291; surplus $218,972, increase $47,- 
109; gross for half-year $2,893,997, in- 
crease $357,045; net, $1,774,477; surplus 


$1,079,774, increase $49,884, 


NORTHERN OHIO TRACTION. 

The Northern Ohie Traction and Light 
Company reports gross earnings of $5,- 
864,694 for the year ending June 80, 1917, 
compared with $4,512,598 last year, and 
net earnings of $2,179,500, as against $1,- 
939,660 the previous year. Northern Ohio 
Traction was an active issue some years 
i Nm oe be ee kn 
on the dead list since early 1 1913. 

ee 


WINNIPEG ELECTRIC. 

Winnipeg Electric earnings for June 
fell short of that month’s proportion of 
the fixed to the extent of $11,450, 
but for the six months provided an ex- 
cess of The returns for the 

month and six months were:<- 

sess asentads 9 teeé gt 

earnings. 664 87,571 

Chargers Shae” boas 
‘i ® 28,207 


Net earnings. 435,897 
ey lly wea 
"Deficit. — 


OF CANADA 


With such a showing as that for June 
it is not a matter for surprise that the 
price has failed to rise from the low mark 
of 40 established during July. Bids of 38 
without offers indicate the latest trading 
opinion. 


BRAZILIAN TRACTION. 

The Brazilian Traction, Light and 
Power Company’s earning statement for 
June shows a slight falling off in the 
net earnings as compared with May, al- 
though there was a substantial improve- 
ment over a year ago. The gross earn- 
ings for June amounted to 7,642,000 
milreis, an increase of 464,000 milreis 
over last year. Operating expenses 
were 3,620,000 milreis, as compared with 
3,248,000 milreis in June, 1916. The 
amount of the net earnings was 4,022,000 
milreis, while that of last year was 
3,980,000, an increase of 92,000 milreis. 
The gross for May was 7,864,000 milreis 
and the net 4,289,000 milreis. The aggre- 
gate gross earnings from January Ist 
amounted to 44,646,000 milreis, an in- 
crease over the same period last year of 
3,467,000, and the aggregate net earnings 
‘were 24,402,000 milreis as compared with 
23,021,000 milreis, an increase of 1,381,- 
000 milreis. ; j 

The following figures give a compari- 
son of the net earnings for the past 


ear:-— 
’ Milreis 


1915 
3,896,000 
3,900,000 
8,807,000 
3,705,000 
3,907,000 
8,440,000 
8,412,000 

1916 
2,841,000 
8,519,000 
3,783,000 
3,840,000 

4,108,000 
3,930,000 


Incr. 
x32,770 
150,000 
175,000 
x2,000 
x86,000 
233,000 
451,000 

Incr. 
161,000 
366,000 
368,000 
213,000 
181,000 
92,000 


1916 


+++ 8,708,000 
seseeee 3,821,000 
. 3,673,000 
3,803,000 

1917 
4,002,000 
8,885,000 
4,151,000 
4,053,000 
4,280,000 
4,322,000 


The improvement in the market 


for Brazilian Traction has_ been 
largely due to the better standing 
of the milreis as influenced by the ex- 
change. In this connection the develop- 
ment of the resources of the country has 
been an important factor. Manganese 
ores have been in large demand owing 
to the fact that Russia, another import- 
ant producer, has been out of the export 
market. Other minerals have also been 
in demand. The demand for ores has 
been accompanied by a call for other 
products of the country which in many 
eases serve the purpose of completing a 
capacity cargo. Shipments of such pro- 
ducts as cocoa and frozen meat are in- 
creasing substantially. The shipments of 
frozen meat last year amounted to some 
38,000 tons, and for the current year the 
total will be considerably more than 
double that amount, to judge from the 
showing to date. There are many other 
products the shipments of which have 
materially increased, from hides and 
timber to wax for candle making. The 
rapidity with which these new industries 
have been built up has had the effect of 
largely restoring the confidence of the 
people which received such a rude jar 
when the outbreak of the war disorgan- 
ized business in rubber and coffee, the 
two important export products at that 
time. After the war there may be fur- 
ther readjustments required but it is 
not believed that these will be generally 
disadvantageous. 

The company’s annual statement was 
well received by the British financial 
press. The Financier regards the out- 
look as encouraging, the improvement 
shown in the last six months of the year 
indicating that the time is being has- 
tened when dividends can again be paid 
with perfect safety. The increased earn- 
ings of their subsidiaries are especially 
well regarded as indicating a general im- 
provement in business conditions. 


B.C. ELECTRIC. , 

The directors of the British Columbia 
Electric Railway company have issued a 
report to the shareholders—the stock is 
largely in the hands of British investors 
—dealing with a number of recent de- 
velopments in connection with the com- 
pany’s affairs and particularly with the 
legislative action bearing on the com- 
pany’s rights. The company until re- 
cently enjoyed protection against muni- 
cipal competition in Vancouver, by agree- 
ment that before the city should launch 
into similar business it should offer to 
buy out the company on terms mutually 
agreed upon or decided by arbitration. 
Notwithstanding this agreement, confirm- 
ed by legislation, the city has secured 


the passage through the legislature of a 
measure leaving it free to compete with 


the company after June, 1919. 
Naturally the course which has been 
taken is not well received by the share- 
holders. They regard this as another 
example of that brand of confiscatory 


legislation which has been popular in 
Ontario since Sir Adam Beck has been 


manipulating opinion on the public 
ownership theme. The province can- 
not hope to lightly discard solemn agree- 
ments by which capital has been en- 
couraged to come into this country for 


the development of pioneer enterprises 
without undermining their credit. The 


average British shareholder seeks se- 
enrity rather than profit—a safe return 
rather than a large one—and if the gov- 
ernments themselves cannot be depended 


nvon to stand by their agreements the 
investors will naturally seek other fields. 


DETROIT UNTTFD. 

On a fair volume of business Detroit 

Winited showed an imvrovement this week 

+o 11, but later resched 110, the net 
“hange being neglirible 

June. 1917. 

31.517 aaR 


1.158.546 


Net revenue ... $ 8841292 
Interest, ete. ...° 206.688 


$ 157,434 


‘Chanesa 
+$121 944 


+ 145,948 


Gross revenue.. 


—$ 24.001 
+ 5,217 


Surplus —$ 29,219 


Chenea 
+$1.094.245 
+ 977.551 


+$ 56.792 
+ 44,889 


+$ 11,904 


DULUTH-SUPERIOR. 
Duluth-Superior sold this week at 41%. 
which compares with a last previous of 
42% durine the last week of July. In 
common with many public utility securi- 


Six months. 
Aross reventia .. $8.79% AR4 
6.177.860 


... $2.550.774 
1,186,399 


Net revenue 
Interest, ete. ... 


Surplus $1,364,374 


4,898 | ties the stock of this company has shown 


weakness for some months. 
Total of the Duluth-Superior 


salmon on the Alaska, 
Columbia coasts is far 


Company for the month of July amount- 
ed to $139,851, a nincrease of $15,269 
over the same month a year ago or 12.2 
per cent. This rate of increase was, 

ever, somewhat lower than the 16 : 
per cent. for the year to date. total} sent indications may be taken as a 


for the latter period was $897,536, show- : pect 
ing an increase = $126,011. Following a ea Pgs voy ane we 
d ti : c 
Se 1917 or 1916 % | great difficulty now seems not to be 
we — — ae be the catch of fish but the necessary 
nd week.. 2 J ‘ * * . 
rd week.. 30,467 27,267, 3,200 11.7 ea peaigger es oo 
Re. of mon. 44,185 40,532 3,658 9.0) "Aave Deen un f all of 
decrees leaching ——|the fish offering. With brightening 
au July $139,851 $124,582 $15,269 12.2] prospects, however, the industry is 
ear to * : 
date ....$897,536 $771,525 $126,011 16.3 contahe ape wtiloend ~ ieseun 
eh for this contingent. Already some of 
QUEBEC RAILWAY. the canneries have enlarged their 
On a smaller volume of business than 


, ; lans and supplies to take care of a 
last week, Quebec Railway showed little Pp . 
net price change. For some days there pack 60 per cent. in advance of what 
were signs of some additional strength| was originally expected. In the B. C. 
and the price went to 22 from 21%, but] canners stock there has been no ac- 


later half a point was lost. There hasj,;-_. : 
been no news recently regarding the ne- tivity for some time past. a last 
gotiations at Ottawa and it is very ques-| Sale in the common was at 44. 


tionable if the negotiations will be finally 
wound up this session. 


Ine. 
$3,174 
5,242 


BELL TELEPHONE. 
TORONTO RAILWAY. Bell Telephone sold this week at 
What few sales of Toronto Railway| 137% showing an improvement of one 
took pes this a a * at 75, showing point. This recovery marked the end 
practically no change. e inquiry as to . . 
the relations of the company and the men for the time being at least, of a sl 
is proceeding. ing movement, which has been in ef- 
pice ere fect for some months. The best rec- 
ord of the company for the year was 
LIGHT AND POWER |°% of the comp 
SHAWINIGAN. 
The earnings of the Shawinigan Water CANADA BREAD. 
_ Power ee for - oe of} Canada Bread failed to share in the 
une, as announced from London, Eng- : : 
land, were $200,000, as compared with market interest this week. For the 
$192,000 for May, and $150,000 for June|common 15 was asked, this price be- 
a year ago. ing on a par with last sales a couple 
Forge — to a = the — of weeks ago. The company’s year 
what more active market interest this ‘ in in- 
week, but on small sales the better price ended with June, but ae . te 
tone was in evidence, the price moving | forms THE POST that the annual fig- 
up from 119 to 120, the latter comparing | ures are not yet completed. So far as 
with a price range of 119-121 in July. current business is concerned, he 
WESTERN POWER OF CANAD states that there is the usual slack- 
Western Power Company of ion ness of demand, which is a feature of 
Ltd., reports operating revenues for June|the mid-summer months. The position 
of sui l,..an inerense ¢ per cent.|of the market is generally satisfac- 
ver June, . i a i 
the twelve wienthe ended: June ane 1 = tory, and the flour values permit of a 
067 an increase of 31.0 per cent. over the |£2ir margin of profit for the baker. 
twelve months ended June, 1916.’ For the preferred stock 85 is a 
rig and 80 bid; last sales were at the 
OTTAWA LIGHT AND HEAT. middle of 
Ottawa Light and Heat stock came into former figure about the . 
the trading this weck for the first time March. 
since the latter days of May. The price 
Talent ee a — << 5 points and CANADA CEMENT. 
ing that another public utility com- : iS 
pany has been affected by the prevailing Cement common shared in the re 
conditions and their effect upon the cost | cent market revival, with the price 
of operation. marked up smartly_on a fair amount 
of trading. A high point of 63% was 
Civil iiceatuions oda x reached, which is the best figure since 
: improve- 
ment during the week, the price of 75 at | ® movement of the latter part of 
the opening going up to 75%. The stock | May and first week of June. The 
wee ex-dividend 1 per cent. on the last day | range for the week was 61% to 63%, 
of July. . compared with 60%-62 last week. 
There was no particular news regard- 
OTHER STOCKS ing the company’s activities, and the 
I ee ae movement was taken to be the It 
mprovement in the Market Noted in| of the general improvement in the 
Connection With a Number of more speculative securities, including 
the Specialties. the war stocks. There was no trading 
Following the improvement in the| in the preferred. 
New York market which has been in 
evidence for some time despite the CITY DAIRY. 
uncertainties created by the -impend- Holders of City Dairy common are 
ing price regulation, war taxation and| evidently not attracted by offers of 30, 
other conditions resulting from par-|and the situation, therefore, appears 
ticipation in the great conflict, there | somewhat firmer, the figure referred 
has been an upward movement in the| to being the basis for the last sales 
Canadian securities in which the| recorded over a month ago. For the 
munitions group has played the prin-| preferred 60 is bid. The company is 
cipal part but which has been notice-| reported to be improving its position 
able also throughout the general list|slowly, although the hot weather 
and in oonnection with a number of| creates difficulties with regards to 
the specialties. The movement was|supplies and distribution which are 
most pronounced in Montreal at the| difficult to deal with. 
opening of the week when there was 
considerable buying and this had a CARRIAGE FACTORIES. 
direct eftect upon a market which| There was rather a_ spectacular 
had been of very narrow proportions| market for Carriage Factories com- 
ior weeks. Toronto opened on Tues-}mon. A month or so ago the stock 
day after the holiday to find that the| slumped to 9%, and, after strength- 
buyirg movement had largely sub-| ening to 11, it fell into neglect. This 
sided but, nevertheless, the volume: of | week there were opening sales at 12, 
trading was of much larger propor-| but the next day the level was raised 
tions than had been noted for some| to 20, and the day following the price 
time and there was a marking up of | Was fractionally better than that. 
prices in a large number of securi- : 
ties. Towards the end of the week DOMINION CANNERS 
demand again declined to the almost Prospects for the canning season 
feetared proportions which have have considerably improved owing to 
eatured the trading for a consider-| the improvement in weather condi- 
- roe and ya was some reces-| tions. It is now believed that there 
of prices. However, the general] will be a full pack of practically every 
—— of the week’s developments’ was| line. It is a eetebte that ae corn 
ak thems market on a better level.| pack will be light, owing to the late- 
ere been a larger supply of|ness of maturing this year, but other 
money available for market negotia-| than this prospects seem to be of the 
tions the movement might have been| best. 
carried further. On the other hand} The stock of the company remains 
Witkin opinion is that it was] inactive the last sale in the Common 
th at thee sai a flash in the pan and| was made on July 18 at prices rang- 
t ¢ readjustment which has been| ing from 22 to 23; the last sale in the 
“4 re for some time will con-| preferred was at 75. 
tinne; this readjustment is/evidently| "Following is brief summary of 
and prospective seas money rates/*he Canadian trade commission as to 
prospective peace conditions. the outlook for marketing Canadian 
canned goods in Great Britain. 
AMES-HOLDEN-MeCREADY. Tomatoes present an opportunity for 
mes-Holden common came into] increased export if greater care can 
the trading for a small transaction | taken in the packing, Canadian tomatoes 
this week, the sale being the second in ae a ee te ag 
oa aaa three months. The price of given to. the Inetng peesuae Canadian 
indicated a loss of 3 points from | 7*28 are at a disadvantage in not being 
the last about the middle of June and | right enough. The French pea has the 
2 points from the ist of May. Later | <¢vantage in both size and color. The 
quotations were 10 ; British publie has not yet developed 8 
dient re offered and 15| taste for canned corn and Canada is in 3 
sked. For the preferred there was | position to supply the demand whenever 
no demand, offers being at 49, or on| it arises; quality will always be an im- 
& par with last sales about three 
weeks ago. 


portant consideration, however. String 
beans would demand a better market if 
better selections were made as is done by 
the French and Italian packers. 


beans have in demand as a war-time 


B. C. PACKERS. 
food and it is probable that there will be 
rket developed 


The rather pessimistic early outlook|a permanent ma in this 
Canning 


on the British Columbia ; 
prospects, has been proved to be Kress, Britain: insporta, about. $1,000,008 


hardly justified by present conditions. | Satanmed, fruits per snnam and of this 


» 
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GENERAL E 

' General Electric c 
mildly affected by t 
-ment. The stock rei 
several days at 103, 
to 103%; but later 
* closing practically u 
There have been na 
velopments regardin 
| business, but from t 


< 


= Senator Nicholls has 


| 


t 
¥ 


Ottawa on the ques 
preparedness it is ta 
of retrenchment as 
ture is being followeg 
| attracts no attentio 


INTERNATIONAL 
International Petro 
ter tone this week f 
ports of different mey 
| From a last sale at 
of July the price m¢ 
‘and then to 13.60. 
volume of business 
' general state of the 


MACDON 


Macdonald commo 
-trading this week t 
extent. The price m 
sand held that level 
‘before declining frac 
' Reports recarding th 
fairs continue to be 
‘factory, although the 
swhat uncertain in vi 
‘situation, which has 
‘to business prospects 


RUSSELL 


The Russell yeaxyy 
Sand the work of comy 
the annual report is 
“way. That the year’s 
record-breaking propa 
gone conclusion, so 
that dividend rumors 
circulated. The stre 

clined just now to 
these rumors than 
months ago. Then 
that the necessity of 


@shell orders would pr 


tribution of cash for 
come. To-day with 
shells just about cle 
possibility that no ne 
may follow, it is held 
money will be available 
if the directors so decide? 
of course, the fuse contra 
Bider. These, it is ufdg 
keep the company bus 
fof the year or there 
is the best of groun 
‘that more of these o 
will be forthcoming, 
of plants in Canada e 
manufacture is limited 
contracts are not ren 
the company will co 
pate profitably in th¢ 
Russell shares e 
this week, the comm 
and the preferred tq 
however, was very li 


STANDARD C 


A small block of S 
‘preferred changed h 
64%, showing a los 
from the previcus ab 
| However, the price 


‘dently indicated a t 


later quotations wer, 
56 asked. There hag 


»in the common since 


SAWYER-! 


For Sawyer-Masse 


bid this week witho 


ers into the field. 
& par with the las 
middle of July. For 


‘is asked without bid 


adian Trade Commis 
made public this wee 


® situation in Europe 


pects for agricult 
€ commission fou 


4mplements occupy 


the estimation of 22 


in the countries visit 


‘the highest price. 


to be due to cood s 


tare in shipping sui 
Machines of good 


Packing and maint: 
. Parts for emergenci¢ 


: SMART-V 
There were a few 


“Woods common duri 


Stock came into the 
Teal at 44, being ond 


"26 previous a mon 
© next sale jumped 
to 48, and the next d 


@cvanced to 55. 


One of the feature 
» and indicat 


tt had been bought 


Snd that holdings 
lands. The compan 

very satisfact 
mere is some divid 





nt years, while so far as 
dications may be 


the prospects for the Fraser 
season are equally bright. The 
difficulty now seems not to be 


tch of fish but the ni 
or handling it. Some factories 
been unable to handle all of 


h offering. With brigh 
sts, however, the industry ig 


on a new lease of life and 


effort is being made to 
<= contingent. Already some of 
nneries have enlarged their 


and supplies to take care of @ 


) per cent. in advance of what 


iginally expected. In the B. C., 
s stock there has been no ac- 
for some time past. The last 
the common was at 44. 


bin coasts is far ahead 
Pree 


BELL TELEPHONE. 


Telephone sold this week at 
showing an improvement of one 
This recovery marked the end 
time being at least, of a slump- 


fyvement, which has been in ef- 


m some months. The best rec- 
he company for the year was 
February. 


CANADA BREAD. 


da Bread failed to share in the 
interest this week. For the 
n 15 was asked, this price be- 
a par with last sales a couple 
ks ago. The company’s year 
ith June, but Mark Bredin in- 
THE POST that the annual fig- 
e not yet completed. So far as 
business is concerned, he 
that there is the usual slack- 
demand, which is a feature of 
d-summer months. The position 
market is generally satisfac- 
nd the flour values permit of a 
rein of profit for the baker. 
preferred stock 85 is asked 

S bid; last sales were at the 
figure about the middle of 


CANADA CEMENT. 


ent common shared in the re- 
rket revival, with the price 
up smartly_on a fair amount 
fing. A high point of 68% was 
i, which is the best figure since 
pvement of the latter part of 


nd first week of June. The 


for the week was 61% to 63%, 

hred with 60%-62 last week. 

ere was no particular news regard- 
ne the company’s activities, and the 


nvement was taken to be the reat 
e general improvement in 


speculative securities, including 
r stocks. There was no trading’ 
preferred. 


CITY DAIRY. 


ers of City Dairy common are 
ly not attracted by offers of 30, 
e situation, therefore, appears 
hat firmer, the figure referred 
x the basis for the last sales 

over a month ago, For the 


od 60 is bid. The company 1s 
pd to be improving its position 
although the hot’ weather 
difficulties with regards to 
s and distribution -which are 


to deal with. 


‘ARRIAGE FACTORIES. 
e was rather a_ spectacular 
for Carriage Factories com- 
A .month or so ago the stock 
hd to 9%, and, after strength- 
o 11, it fell into neglect, This 
here were opening sales at 12, 
e next day the level was raised 
and the day following the price 
actionally better than that. 


DOMINION CANNERS 


pects for the canning season 
onsiderably improved owing to 
provement in weather condi- 
It is now believed that there 
pa full pack of practically every 
; is probable that the corn 
ri¥l be light, owing to the late- 
f maturing this year, but other 
is prospects seem to be of the 


stock of the company remains 
ve the last sale in the Common 
ade on July 18 at prices rang- 
om 22 to 28; the last sale in the 
was at 75. 
owing is a brief summary of 
nadian trade commission as to 
ntlook for marketing Canadian 
i goods in Great Britain. 
toes present an opportunity for 
ed export if greater care can be 
in the packing, Canadian tomatoes 
turally soft and difficult te pack 
he result that the preference is 
to the Italian product. Canadian 
re at a disadvantage in not being 
enough. The French pea has the 
age in both size and color. The 
public has not yet developed s 
or canned corn and Canada is in @ 
bn to supply the demand whenever 
es; quality will always be an im- 
ht consideration, however. String 
would demand a better market if 
selections were made as is done by 
Trench and Italian packers. 
have been in demand as a war-time 
nd it is probable that there will be 
manent market developed in this 


n. , 
t Britain imports about $1,000,000 
nned fruits per annum ard of this 


PP 
Pp 


® Canada is getting an increasing 
. i¥ 


a 


@ the highest price. 


GENERAL ELECTRIC. 

General Electric common was only 
mildly affected by the week’s move- 
ment. The stock remained steady for 
several days at 103, and then moved 
to 103%, but later reacted to 102, 
closing practically unchanged at 103. 
' There have been no particular de- 
velopments regarding the company’s 
business, but from the attitude which 


Senator Nicholls has been taking at 
| Ottawa on the question of after-war 
paredness it is taken that a policy 


| of retrenchment as regards the fu- 


tore is being followed, The preferred 


attracts no attention. 


INTERNATIONAL PETROLEUM. 
International Petroleum showed bet- 


ter tone this week following the re- 


ports of different merger propositions. 
From a last sale at 13.25 at the end 
of July the price moved up to 13.50 
and then to 13.60. There was a fair 
yolume of business considering the 


general state of the market. 


MACDONALD. 

Macdonald common shared in the 
trading this week to a considerable 
extent. The price moved up to 14%, 
and held that level for several days 
before declining fractionally to-14%. 
Reports regarding the company’s af- 
fairs continue to be generally satis- 
factory, although the outlook is some- 
what uncertain in view of the crop 
situation, which has a direct relation 


to business prospects of the prairies. 


RUSSELL MOTOR. 

The Russell year closed last week 
and the work of compiling figures for 
the annual report is now well under 
way. That the year’s business was of 
record-breaking proportions is a fore- 
gone conclusion, so much so in fact 
that dividend rumors are again being 
circulated. The street is more in- 
dined just now to give credence to 
these rumors than it was a few 
months ago. Then it was argued 
that the necessity of financing new 
shell orders would preclude any dis- 


“@itribution of cash for some time to 
Become. 


To-day with contracts for 
shells just about cleared up and a 


a possibility that no new shell orders 


may follow, it is held that plenty of 


a money will be available for dividends, 
Wif the directors so decide. 
‘Hof course, the fuse contracts to con- 


There are, 


ider. These, it is understood, will 
eep the company busy until the end 


of the year or thereabout, and there 
is the best of ground for believing 


“Bthat more of these orders for fuses 


will be forthcoming, as the number 
of plants in Canada engagaed in their 
manufacture is limited. Even if shell 
contracts are not renewed, therefore, 
the company will continue to partici- 
pate profitably in the munition busi- 
ness. 


Russell shares exhibited strength 


this week, the commons going to 80 
and the preferred to 112. Trading, 
however, was very light. 


STANDARD CHEMICAL. 


A small block of Standard Chemical 
preferred changed hands this week at 
54%, showing a loss of half a point 
from the previous about a month ago. 
However, the price referred to evi- 
dently indicated a temporary dip, as 
later quotations were 55 offered and 
56 asked. There has been no trading 
in the common since April. 


SAWYER-MASSEY. 


For Sawyer-Massey common 10 was 
bid this week without bringing hold- 
ers into the field. This figure is on 
& par with the last sale about the 
middle of July. For the preferred, 60 
is asked without bidders. The Can- 
adian Trade Commission, in its report 
made public this week, deals with the 
Situation in Europe as regards pros- 
pects for agricultural implements. 
The commission found that Canadian 
implements occupy a high place in 
the estimation of agents and farmers 
in the countries visited, and command 
Success appeared 
to be due to good sales organization, 
tare in shipping suitable implements. 
machines of good quality, care in 
packing and maintaining supplies of 
darts for emergencies. 


SMART-WOODS. 


There were a few sales of Smart- 
oods common during the week. The 
stock came into the market at Mont- 
teal at 44, being one point down from 
previous a month ago. However, 
next sale jumped the price 4 points 

48, and the next day the figure was 

ed to 55. This advance was 

one of the features of the week’s 
Wading, and indicated that the mar- 
ket had been bought bare of the stock 
and that holdings were in strong 
The company continues to do 
‘very satisfactory business, and 
‘there is some dividend talk being cir- 
‘culated. The preferred attracted no 


TRADE RELATIONS 
WITH THE STATES 


New York Agent of Union 
Bank Deals With the 
Situation. 


POST-WAR INDUSTRIAL BOOM 


Opinion Expressed That Canada, and 
U.S. Will Grow Closer Together 


in Business and Finance—The 
' Present Trend of Trade. 


The financial and trade relations of 


Canada and the United States, with 


emphasis on the developments which 
have been brought about by the war, 


are dealt within a comprehensive and 
illuminating manner in a_ special 
article in the Bankers’ Magazine, New 
York, by George Wilson, agent of the 
Union Bank of Canada in the Ameri- 
can financial metropolis. The writer 
expresses the opinion that that it is 
doubtful if the average man of either 
the Dominion or the States is aware 


of the magnitude of the business be- 
ing transacted between the two na- 
tions—business which he illustrates 


by the foll@wing comparative trade 
figures: 


Trade of Canada—Twelve Months Ended 
June—In Millions of Dollars 


1918 
US. 
153 
443 


596 
290 
1914 
182 
368 
550 
186 
1915 
“185 
284 


469 
99 
1916 
300 
442 
742 
142 
*1917 
280 24.37% 
664 28.57% 
883 


Total 
* $85 
684 


1,069 
299 


449 
579 


—— 


. 1,028 
130 


502 
426 


928 
"16 


970 
596 


1,566 


Merchandise 
Exports 
Imports 


US. 
39% 
64% 


— 


Total trade .... 56% 


Excess imports .. 


40% 
63% 


53% 


Exports 
Imports 


Total trade .. 
Excess imports .. 


36% 
66% 


50% 


Exports 
Imports 


Total trade .... 
Excess imports .. 
Excess exports .. 


30% 
74% 


41% 


Exports 
Imports 


Total trade .... 
Excess imports .. 
Excess exports . 


Exports 

Imports 

Excess imports .., ... 

Excess exports .. 306 dae 
*Twelve months ended March. 


Commenting on the significance of 
these figures, Mr. Wilson says: 

The main impressions resulting from 
an analysis of Canadian trade statistics 
are, firstly, the amazing conversion of 
an unfavorable trade balance of $180,- 
000,000 for the year to June, 1914, to 
a favorable trade balance of $306,000,- 
000 for the year to March, 1917, and, 
secondly, the enormous proportion o 
the total Canadian trade credited to 
the United States. A reversal of trade 
form of over $480,000,000 in three years 
is an achievement onlv rendered pos- 
sible by a beneficent Providence which 
blessed the country with bountiful 
crops—particularly 1915—by an auto- 
matic stoppage of national capital ex- 
penditures when war was declared, by 
heavy orders for munitions and war sup- 
plies placed by the Motherland and her 
Allies and lastlv, and probably leastly, 
by the retrenchment of personal ex- 
venditures. 

Financial Relations. 


In dealing with the effect of trade 
on the financial relations of the two 
nations, Mr. Wilson covers a phase of 
the international situation which is of 
particular interest and importance at 
this time, in view of the Canadian loan 
which has recently been placed in 
New York, and the possibilities of 
further loans being placed in the same 
market in the future. In_ this 
connection, by the way, the editor of 
the Bankers’ Magazine comments, in 
introducing the article, that the trade 
and financial relations between the 
two countries are destined to grow 
still closer in the years to come, based 
upon a thorough understanding of 
the mutual advantages to the people 
of both countries. 


It is pointed out by Mr. Wilson that 
for some years Canada’s purchases 
from the United States averaged $2.50 
worth of goods for every $1 worth 
sold—an indication of the extent to 
which Canada has been a customer of 
Uncle Sam. Continuing, the writer 
says: 

The traditions of both peoples, geogra- 
phical proximity and similarity of busi- 
ness methods all conduced to active 
trade relations, and as the volume of 
commercial business between the two 
nations developed a corresponding ex- 
pansion in the purchase of adian se- 
curities by American investors followed 
as a natural sequence. Prior to the war 
Canada’s financial requirements were 
largely supplied by London, borrowings 
in that market for several years aver- 
aging $250,000,000 annually, whereas the 
amount borrowed in the United States 
was comparatively a negligible quantity. 
For instance, in 1912 Canada’s total bor- 
rowings were approximately $275,000,000, 
of which $204,000,000 (75%) was secured 
in Great Britain and $31,000,000 (about 
11%) in the United States. After August, 
1914, the golden stream of capital 
London p ceased to flow, but 
Canada quickly found an affluent friend- 


ly neighbor, who was not only ready, but 


f| of Europe will 


eeeenee 


206,000,000 


It is true that approximately $45,000,- 
000 of Canadian Sivaunans municipal 


and other securities matured and were 
refunded in 1915 and 1916 by borrow- 
ings in the United States, but even al- 
tained for such deductions, Canada ob- 
taine 


ed $300,000,000 of new money there 
during the two years referred to. 


Notwithstanding the colossal flotation 
of $5,000,000,000 of American War Loans 
this year, it is not improbable that 
Canada’s borrowings in the United 


States during 1917 will equal, if not ex- 


ceed, the total for 1916, 


Looking to the Future 


._ After dealing with some other 
phases of the present situation, Mr. 
Wilson speaks of the outlook for the 


future, predicting that the war will be 


followed by a period of industrial ac- 


tivity in the Western Hemisphere—an 
activity which should bring Canada 
and the United States closer together. 
He says: 


Dogmatic predictions of conditions im- 
mediately following the declaration of 
peace would probably prove as far astray 
as those which were made following the 
declaration of war, but after bridging 
the hiatus oft quoted as the “period of 
reconstruction,” all signs point to an 
extended 
tivity in the Western Hemisphere. The 
United States with its unbounded wealth 
of raw materials, its highly specialized 
manufacturing ability and its thoroughly 
organized industrial forces will be the 
world’s chief factor in restoring the 
devastated areas of Europe. Canada has 
during the past thirty months been put 
to the test in a manufacturing sense, 
and has not been found wanting. Splen- 
didly equipped manufacturing plants 
have been established in every Province, 
and the army of skilled workmen trained 
in the manufacture of the delicate and 
devilish implements of war will be turn- 
ed to good account in supplying the im- 
plements of peace. 


No country offers greater possibilities 
as a food producer than Canada. The 
Prairie Provinces of Manitoba, Alberta 
and Saskatchewan contain about 270,000,- 
000 acres of arable lands, of which about 
21,000,000 acres (less than eight per 
cent.) are under cultivation. With a 
population of 1,870,000 these three Pro- 
vinces produced in 1916 cereal and root 
crops to the value of approximately 
$500,000,000 or a per capita production 
of $264, the magnitude of which may be 
judged by a comparison with the per 
capita production of the United States, 
which in 1916 we $73,46. in the rahe 
of last year’s production, given a popu- 
lation of less than 25,000,000, the three 
Western Canadian seat Segre wows pos. 

roductive capacity of cereals an 
seotatte the value of $6,432,000,000. 

Elaborate land settlement schemes on 
a national scale and a selective immi- 
gration policy have already been pro- 
mulgated by the Dominion Government, 
backed by the energetic co-operation 0 
the Provincial authorities. The Can- 
adian Pacific Railway, which owns mil- 
lions of fertile acres in the West, has 
decided to entirely ee ee the sale 
of land to speculators, and to encoura 
actual settlers by providing ready made 
farms, including house, fences and cattle 
on a twenty-year a rynnenes a ae 
i hat the war-worn 
. a hock to naatee en 

the terrible conflict is over 
Sas Pees ‘of British Columbia, 
which has already attracted millions of 
American capitalists, offers unlimited op- 
portunities for investment in the de- 
velopment of its mines, forests and fish- 
eries. In short, Canada from East to 
West looks forward hopefully to an era 
of great agricultural and industrial ex- 
pansion after the war and confidently ex- 


ects that American man-power and 
American money will contribute in full 


measure to the development. 
Sawer = 


Recent incorporations include the 
Empire Stove & Furnace Co., Limit- 
ed, of Owen Sound, with a capital 
stock of one hundred thousand dol- 
lars, and the McKinnon Steel Com- 
pany, Limited, with a capital stock of 
five hundred thousand dollars, and 
head office at Sherbrooke, Quebec. 


eriod of great industrial ac- | 


Ontario Steel Products Company Did 
Not Depend on War Orders for 


its Improved Position. 


That all Canadian steel companies 
are not deriving the bulk of their pro- 
fits from the munition business is 


shown in the annual report of the On- 


tario Steel Products Company, Ltd., 


issued this week. The report covers 
the year ending June 30, 1917, and in 
his remarks on the statement, W. Wal- 
lace Jones, the president, admits that 


“war orders,” owing mainly to the ad- 


verse conditions of British exchange, 


were “negligible.” Notwithstanding 
| this, the sales for the year, both in 
| tonnage and value, were the largest in 
the company’s history, and much 


,larger than the combined sales of all 


‘subsidiary companies in their best 


, year prior to the consolidation. 

“Your directors are pleased to re- 
port,” states Mr. Jones, “that in spite 
of the many adverse manufacturing 
conditions that have handicapped the 
management of the company during 
the past twelve months, the profits 
show a very substantial increase over 
last year. This increase is due to 
much larger sales, the loyal co-opera- 
tion of the majority of your employ- 


methods of manufacture, as our pro- 
ducts were. sold at a comparatively 
trifling advance over the prices ob- 
tained during the previous year.” 

Regular export business has largely 
increased, and the management ex- 
presses hope that a large portion ‘of 
this newly-developed trade will be re- 
tained after the war. 

During the year the regular full 
dividend of 7 per cent. on the pre- 
ferred shares of the company has been 
declared as well as an additional pay- 
ment of 1% per cent. on account, of 
arrears. Further payments on ac- 
count of deferred dividends may be 
made from time to time, if conditions 
warrant, but “in view of the increased 
working capital necessary, owing to 
the enormously enhanced price of all 
raw materials, your directors have de- 
cided that it will be prudent to reason- 
ably conserve the liquid and cash re- 
sources of the company until the busi- 
ness outlook can be more accurately 
gauged.” 

The following are the chief points 
of comparison in the consolidated bal- 
ance sheet: 

1915 1916 1917 
Net Profits ..$75,745 $152,019 $182,295 
Bond Interest 36,000 36,000 36,000 


$39,745 $116,019 $146,295 
Pref. Divs. .. 7,500 43,125 61,875 


Balance $32,245 $ 72,894 $ 84,420 
Bond Red. Fd. ...... 24,000 


Balance $32,245 $ 60,420 
Prev. Balance 17,9387 50,183 128,077 


P. & L. Bal.. .$50,183 $123,077 $183,497 
TRIPLE LAUNCHING. 


Balance 


$ 72,894 


Three New Vessels Take to Water at 
‘Toronto 


There was a triple launching in 
Toronto a few days ago—two fishery 
protection vessels at the Polson Iron 
& Shipbuilding Yards, and a bulk 


freighter at the Thor Iron Works. 
Both launchings were highly success- 
ful and witnessed by large crowds. 
Following the floating of vessels at 
both yards workmen started the work 
of adjusting the blocks for the laying 
of keels of new vessels. If the local 
shipbuilders had ten times as much 
space at their disposal they could use 
it to good advantage with the orders 
they have on hand. 


eee 


REVIEW OF MARKET FOR MINING SHARES 


Capital 
Issued 


Capital 
Authorized 


COBALT STOCKS— 
$ eee 


Name. 


Beaver Cons. ..... 
Buffalo Mines .. . 
Cham.-Ferland . . 
Coniagas oa 
Crown Reserve ... 
Foster 


Hargraves 
Hudson Bay 
Kerr Lake 


Nipissing 

Ophir 

Peterson Lake ... 
Right of Way .. . 
Seneca-Superior . 
Temiskaming .. .. 
Trethewey 
Wettlaufer 


PORCUPINE STOCKS— 


1,300,000 


Dome Extension. . 3,000,000 
Dome Lake 2, 

Dome Mines .. .. 
Foley-O’Brien .. . 3,000,000 
Hollinger 

Jupiter .. .-. «+. 

McIntyre .. .. «-- 

McIntyre Extension 

Porcupine Crown. . 

Poreupine Im 


$2,250,000 
4,250,000 


915,588 
1,500,000 
2,500,000 

7,761 
8,000,000 
7,493,135 
2,247,692 
6,000,000 


2,401,820 


1,000,000 
1,416,590 


Week ending 
Aug. 9 
High Low 
16% .15% 


08% .03% 
34 .33 


Aug. 9 
Asked Bid 
-15% 
-08% 
-33 


Sales 
31,000 
500 
1,500 
4,100 
1,000 
24,600 
2,000 
13,200 
"600 
2,000 
1,122 
4,000 
2,900 
"05% 1,600 .... 
-.05% 1,600 
"15 7,650 
.17% 1,400 
.715 692 


are contained in our Booklet, ““Guaran- 


teed Trust Investments,” shown above, 
On the Guaranteed Trust Investment 


plan moneys are entrusted to us for a 


ree-year peri 
Such funds are invested by us for the most part in care- 


years. 


or for one of five 


fully selected first mortgages on improved real estate, Sums 


of $500 and upwards are accepted and interest at the rate of 
5 per cent. per annum is paid by cheque half-yearly. 
We are glad to mail a copy of the booklet anywhere on request: 


Dattonal Crush 


Capital Paid-up, 
$1,500, 


Reserve, 


$1,500,000 


18-22 KinGc STREET East, TORONTO. 


SSS 


UNITED PUBLISHERS OF CANADA, 


LIMITED. 
PpusBric Notice is hereby given that under 


the First Part of Chapter 79 of the 


: : : Revised Statutes of Canada, 1906, known as 
ees and the introduction of improved | “The Companies Act,” letters patent have 

been issued under the Seal of the Secretary 
of State of Canada, bearing date the 


16th day 


of July, 1917, incorporating 


Donald Lorne McDonald, Accountant, John 


Campbell, solicitor, Jacob Henry Greenberg, 


student-at-law, Oral Nathan Birchard, fili 


clerk, and Eldon Moir, druggist, all of the 
City of Toronto, in the Province of Ontario, 
for the fololwing purposes, viz.:—(a) To 


carry on the business of publishers, book- 


sellers, stationers, printers and lithograph- 
ers and to acquire, possess and dispose of 
copyrights; to acquire, 
and operate newspaper; 


control, purchase 
carry on the 


business of importers of, dealers in and 


manufacturers of 
and paper substitutes of 
purchase, acquire for cash or capital stock 


aper materials 


paper, Dp. 
all kinds; (b) To 


of the company, the capital stock, stock in 
trade, assets and good-will, and to control 
manage, operate and dispose of as: a going 
concern the business now being carried on 
by Manufacturers Press, Limited, a corpora- 
tion incorporated ‘under The Dominion Com- 
panies Act; (c) To purchase, acquire and 


dispose of shares in any other company or 


companies having objects similar to this 


company ; 


(d) Out of the funds of the 


company to pay all expenses incidental to 
the incorporation and organization of the 


company. 


The operations of the company 


to be caried on throughout the Dominion of 
Canada and elsewhere by the name of 


“ 


United Publishers of Canada, Limited,” 


with a capital stock of two hundred thou- 


sand dollars, divided into 20 


,000 shares of 


ten dollars each, and the chief place of 
business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of 


State of Canad h 
oer nada, this 16th day of July, 


THOMAS MULVEY, 
Under-Secretary of State. 


_ 
THE INDUSTRIAL SITUATION IN 


shoddy are very short. 


GERMANY NOW.’ 


Continued from page 1. 
The supply of raw 


silk is also beginning’ to fail and even 
paper. yarn can only be obtained with 


‘great difficulty for civilian use. 


Urgent 


appeals are issued for the collection and 
delivery to the proper authorities. of worn- 
out boots and old leather objects of every 
description, but the most convincing proof 
of the growing scarcity of strong leather 
is provided by a bit of information—if it 
is true—that comes from a prisoner of 
war that in future short ankle boots are 
to be served out to the troops in the place 


of the high jackboots always associ 
with the German soldier. - — 


Germany’s Commercial Future. 
Reports indicate that there are in 


Germany many signs of growing anx- 
lety as to the commercial future of 
the country. War has led to such a 
state of financial and industrial ex- 
haustion that it is acknowledged that 
economic reconstruction will not be 


possible. unless the nation can imme- 


diately after the war secure supplies 
of raw materials from abroad. Here 
will arise the difficulty of the steady | 
depreciation of the mark and it is 
not surprising, therefore, to find that 


thoughtful Germans are becoming 
uneasy over the decline in the rating 
of their currency. It is for this rea- 
son that there is a cry throughout the 
land for no peace without indemnity. 
One journal states candidly: “Unless 
Germany can obtain from her ene- 
mies immediately after the war raw 
materials and foodstuffs without pay- 
ment her economic reconstruction is 
impossible. 


A TRADE COMMISSION. 


At a special meeting of the coun- 
cil of the Montreal Board of Trade, 
the proposal for the appointment of a 
trade commission to deal with internal 
questions affecting trade and business 
interests in Canada was endorsed. 
The appointment of such a commis- 
sion has been advocated for some 
time. Representations will be made 
to Sir George Foster, urging that ac- 
tion be taken along these lines. 


FRIDAY’S PRICES. 


Following are Canadian stock trans- 
actions at Friday morning’s session: 


Low 
Russell M. C., pref 112 
Can. Bread, pref 85 
N.S. Steel 
Can. Steamships, com... 
Maple Leaf, pref. ...... 
Winnipeg Elec. ......... 
Dom. Iron, pref. ........ 
Can. Cement, pref 
Mackay, com. .......... 
Brazilian 
Int. Petrol 
Union Bank 
Steel of Can. Bonds 
Ve yom (3088) 6 Ses 


90% 

81 

40% 
18.40 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


ae 


Stock Brokers 


402 Dominien Bank Building 
TORONTO 


Select 
Sound 


Investments 


—Government and Cor- 
poration Bonds. ° 


—First Mortgages. 
—Railway and Preferred 


Industrial Securities, etc. 
—Real Estate. 


Our investment service is at 
your disposal. 


JOHN STARK & CO. 


Established 1870 


INVESTMENT AGENTS 
Royal Bank Building, Toronto 


The URION BANK OF AUSTRALIA, Ltd. 
Established 1837. Incorporated 1880, 

CAPITAL:— 

AUTHORIZED and ISSUDD 

Paid-up Capital. .£2,000,000 

Reserve Fund....£1,960,000 Together ... 
Reserve Liability of Proprietors. 
Total Capital and Reserve 


£7,500,000 
Head Office: 71, CORAHILL, LONDON, E.6 
DIRECTORS. 


William R. Mewburn, 
The Hon A. RB 
Mills, M.P. 
Robert ©. 
Esq. 
Frederick G. Parbury, 
Sir Westhy B. Perce- 
Learmonth, Esq. val, a OMG. 
Manager—ARTHUR C. WILLIS, 


Beg. 
Hugh D. Flower, Esq, 
Charles A. Galton, 


EW TH 19 
LAND, 14 in SOUTH AUSTRALIA, 2 
WESTERN AUSTRALIA, 3 in TASMANIA, 
and #4 in NEW ZEALAND. Drafts these 


° 
out the world. 
Travelling 

throughout the world. 

made. Bills on_ the 
Dominion of New Zealand are 
for coll 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paid up) - ~- $1,431,200 
Rest and Undivided Profits $848,554 - 

DIRECTORS. 


President, Capt, Wm. Robinson. 
Vice-President, Jas. H. Ashdown. 


W. R. Bawif, A. McTavish Campbell, 
Sir Douglas Cameron, K.C.MG. 
E. F, Hutchings, John Stovel, 

General Manager - Robert Campbell 


A GENERAL BANKING 
BUSINESS TRANSACTED 


V: F. CRONYN, 





‘ 


CANADIAN STO 


apital 
Stock 
Outetand- 
ing 


"486,663. 


15,000.000 
6.000.000 
3.000.000 
4,000,000 
7,000,000 
1,946,373 
7,000,000 
4,000 000 
16,000 000 
2,000,000 
6,500,000 
4.090,000 
2.735.000 
11,560,000 
3,000,000 
1,198 801 
5,000,000 
5,000,000 
Out, 
stoanding 
Common 
Stock 


207.450 000 
16.217 ,500 


3,483,520. 
13,612,500 


2,500,000 


1,177,500 
13,500,000 
"'3,975.000- 


Net 
Profit maanioas 


and Loss 


Reserve 
Fund 


1912 


o 
8 


~~ 


232 
33 


33232 


14 73 
84 
13 68 
13 09 
13 17 
16 66 
18 07 
13 28 
8 54 
15 57 
18 78 
12 20 
13 02 
13 19 


Reserve 
Funds 
Profit and 
Loss 


. 


— 


= 
- 


_ 
-SnEK 
333 


ao 


s 


12 
163 


eavad 
333325 
33323 


Out- 
standing 
Preferred 


Bonds and 
Debentures 


10.000.000 


33,485,135  7,767.986 6 


Dividends 


8 
10+ 


12+2 12+2 


12 


7 
10 


ll ll 1 
10+2 10+210+2 
9 8 8 


14 
12 

7 
12 
13 


6 6 
+i 41 1141 


3,262,000 339,156 4% 


600,000 


. 921,736 8 
810,000 


6 


POOH EERE HHO HEE e eee ae HHHEE 


14,750,595 7 
1,264,166 10 
1,704,720 5 

49,922 : 


32,771.487 
12,022,000 
4,017,667 


1,249,135 8 
3,234,018 10 
7 


765,296 10 
2 5*7 $28 6 


10012 762 


1,209,300 
301.750 
2,675,233 


7 
1.573,798 : 


202,290 4 
1,437,926 6 


10 


9,072,698 


399,000 
4,811,000 


2,862,397 ‘ 
1,367.751 3.707.119 7 


eee eteererees weer eee ae 


353,391 


. 


799,367 


POP OOOO OH ee tee tenes 


1,700,607 2% 


Ao 


1913 


— a 
= a a a 
aaa 

a ae 


Last Dividend 


Rate 


Date 
1914 1915 1917 


8 8th Apr. 5 
1042 Ist June 
12 2nd July 
12 lst June 
§ Ist june 
12 Ist Aug. 
5 Ist June 
10 Ist Aug. 
1 15th July 
Ist June 
Ist Aug. 
3rd July 
Ist June 
Ist June 
lst June 
13 lst Aug. 
6 15th May 
ll Ist June 
8+1 8+1 Ist Juse 


8.3 


8 
2 10+2 a. 2% 


SRS 


12 1 
9 
12 
7 
10 


5 
5 
6 
6 
6 


4 
© 
% 6 
1 
« 
5 


14 
12 

7 
12 


SYRRERSES 


qa.3. 6, 
q. 1 
q. 3 §. 

a. 3% 6.31 
a. 1% 6.12 
a. 2% §.85 
@2 §.71 


Nn 
os 
S42 
9 

35 


cme 


CKS 


BANKS 


Aug. 


more active. 


Range 
1916 


1914 1915 


112 


212% Jan. 9 
192 Mar. 17 
145 Jan. 9 
200% Jan. 11 
170 Jan. 3 
is6 May 19 
234 «Jan, 11 
149 ‘July 31 
257% Mar. 9 
Mar. 8 


145. «145 


Feb, 13 
Jan. 2 

a 

3 

137. 14044 140 July 30 


Quotations of listed Secyrities on the Montreal and 
in stocks listed on both Exchanges prices 


Range 
1917 to Aug. 2 


High Low High Low High Low High Date 


Toronto Stock 


Close 
Aug. 10 
1916 
Ask Bid 


Low Date 


183 Apr. 5 
203. June 28 
189 May 23 
143% Mar. 26 
i909 June 14 
167 July 25 
179% Jan 24 
215 May 15 


210 


188 
136 


TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


19 1915 1916 


lst June 
3 Ist Apr. 
3% 30th June 
7% Ast July 

15th May a.1l 
3% ist June a. 1% 
DP Ist July '1Ss, 1 8 66 
6 2nd July 4. 2 5.00 
1% 15th May qa. % 
4% 2nd July q.1%7.14 


a. 


ql 
q. 2 


= 


Awomna 


PRG adewekon Ist Nov.’13 qa. 1% 
3% 15th Apr. ss. 33 5.73 
5 IstAug. a. 24694 
2% 18th June q. 1% 6.84 

Ist July ’14p.1 10.53 
5% 3rd July ' a. 1% 8.75 
15th Jan,.’12q. 1 p 8.00 
Ist Jan, a. 8 veee 
3rd July q 2_ 10.78 
Ist July a. 146 74 
2nd July 'q 1% 7.05 
Ist Jan. @.2 i6.00 


Barcelona, T. L. and P 
Brazilian Traction L. and P 
. Brazilian Traction, Pref.--- 
Canada Steamships Lines, Com 
oe [oy ry) Pret #2 
Canadian Pacific Railway 
“Civic Investment... 
Detroit United 
Duluth Superior Traction Co., Com.. 
Halifax Electric. pref......- oelesnae é 
Illinois Traction, Com. 
Illinois Traction, Preferred 
Mexico North Western Railway.. 
Mexico Tramways Co 
Minn., St. P. and S.S.M., com 
- Montreal Tramways .....- Pharessbhae 
Northern Ohio Traction 
Porto Rico Railways Co., Com 
oe oe oo“ oe P. f 


re 
Quebec Railway L., Heat & P. Co.... 
St. Law. & Chi. Steam Nav. Co 
Toronto Railway.....-.- sccce 
Tri-City, preferred..... 
Twin City, common 
Winnipeg Electric 


ween reee arenes eeeeee 


108% 


19 17 Jan. 4 
47% Jan. 2 
6 4s 16 45% June 21 
59 95% 89% 93% Jan. 29 
9% 192% 163% 167% July 9 
83% 79 82% Jan. 26 
128% 69 128 Jan. 3 
51% Mar. 7 


7% 17 


17% 
45 62% 43 


15% 
59% 


14 


110 


99% 
188 


95 
81 


Jan. 3 
Jan. 


TELEGRAPH, LIGHT AND POWER UTILITIES 


15th July 
2nd July 


3% 2nd Tuly 
_3 2nd July 

p Sth Jan 'l4q.1 

p__ Ist Nov. 138. 3% 

8 15th May 4q. 236 4.73 
4% 2nd July 4.1% 7-50 
7% 10th July a.1% §.88 


qa. 2 5.85 
q. 234 6.66 


va Fa 


ans 
® 


Bell Telephone 159% 
Consumers Gas 
Calgary Power .... 
Mackay, common.... 

** preferred 
Mexican Light and Power Co., com.. 

“ . vy pref. i 
Montreal Power.........seeeeeeeeee 
Ottawa, Light, Heat and Power Co... 172 
Shawinigan Water and Power Co..... 142% 


150 Feb. 5 
165% May 10 


140 
160 


140% 159 140 152 


169 185 176 


844% 71 
po 70% 65 


90 =Feb. 
64% 68 Jan. 16 


- 218 
95 92 
137 126% 130% Jan, 2 


211 
124 
111 


241% 211 
123.120 
139! 110 


INDUSTRIALS AND, MISCELLANEOUS 


« eeseee Ist July 14 q. 1% 14.00 
3% 2st May s. 34 8.75 
2 21st May 2 6.19 
2 2nd July Lh. /S.33 
3% 2nd July 1% 7.89 


. 


16th May q. 1% 11.51 
3% 16th May q.3 13.04 
-2nd June 'l4 8, 2d 13 33 
Ist Apr. 16 q.1% 10-15 
15th May 4q. 5.00 
4th July aqe1 7.59 


4th July aq. 1% 7.67 

15th Dec. 8.3 

15th May a. 3 

iSth May q. 

5% Ast July a, 1% 7.95 

ontenwietenas 15th Oct. ’1¢4q.1_ 4.44 

7 5% 30th June q. 1% 7-25 

5% 2nd July aq. 1% 6.79 

3% Ist Apr. 8s. 3% 6-66 

15th July '15 q.1% 10.00 

3rd July q.2 7.09 

54% 3rd July q. 1% 7.21 

4 15th May q. 2_ 5.92 

P Ist Apr. 14 q. 1% 

1X%p 1st Apr. 159. 1% 9.33 

p 2nd July q.1 6-58 
7 Ist Apr. 4a. 
54% Ist Feb. s. 

44% 3rd July q. 1% 7.14 

5% l6th July q. 1% 6.93 


NANG s oun : 
e+ 
we 


Md ...... 25th July 144. 
3 istJuly ql 
6 istJuly q.1% 


4] 


6.00 


uO 


30 scesee 
+++» Canadian Locomotive Co., com....... 


- Ames Holden McCready Co.,com.... 16 


pref.... 
Bri 
pret 


F,,N. Burt Company, com 
. pref 
+ Canada Bread, com 
Pref. ..cae cove gcvesee 
. Carriage Factories, com , 
Canada Cement, Gis ccs BONS ae 
r pref 
Canadian Car and Foundry, com 
4 re * pref..... 
Canadian Converters.......- weagecties 
Canadian Cottons, Limited com.,.... 


79 
92 


Canadian Cottons, Limited, pref --.. 
Canadian Fairbanks-Morse, pref..... 


8.00 Canadian Foundries & Forgings, co Senden sadcce eects sees . 


pref 


45 
pret 
Can. Consolidated Rubber, com 


pre 
Canadian General Electric, com....++ 
iT} oe ‘ 


Tavecee ersees 


com... 
Prefes-0, .ss00e 
1 


Carriage Factories. Limited, 
City Dairy, com ...... { 


pref 
Dominion Bridge Co 
Dom inion Canners, com .. 


pref. 
Dominion Stee] Corporation?com 
Dominion Iron and Steel, pret. 
Dominion Coal, pref.---.-: Ouse canes 
Dominion Textile, com.----....++ eoce 


pref. 
Goodwins, Limited, com. 
pref 
Goulds Manufacturing 


Co. com 
pref 


Lake Superior Corporation... 


70% 54 
tish Col. Packers, com.........0++ esses 
- r a r 143% 111 124 
88 67 72% 


23% fan. 3 
Jan. 9 


7% 35 
55 80% 


105 «147% 
70 488 


6 23 
75 


Jan. 5 

37% 69% Jan. 4 
95% Jan. 6 

46% Jan. 4 

89 Jan. 3 

43 July 19 


65 6 Jan. 3 


71 82% 75% 82 


95 


70% 77 
92 95 seue 
205 
4 


eeeeee 


Jan. 4 

Mar. 6 
78 Feb. 7 
71% Jan ¢ 
95 Jan. 3 
964% Jan. 22 
89 May 25 
105 Apr. 26 


Mar. 20 
100 Apr. 19 


65 


» 125 


1044 June 18 
37 Apr. 20 
29% Feb. 3 
76% Tune 12 
149% Feb. 8 
73% June 29 
106% July 9 
42% July 25 


eeeee Perea eeeeee serene 


99% 
119 
45% 


83 May 21 


16% tuly 20 


eee Peceeeesee® esces 


73 


B+ 
40 July 23 


136% July 30 
isO July 9 


81% July 26 
Aug. 2 


80 
119 


May 26 
July 19 


Feb. 22 


48 Mar.1 


75 Aug. 2 

88% July 10 

15 May 19 

85 Mar. 5 

56 Feb. 1 60% 
90 Feb. 3 

25% Jan. 19 

59 Jan. 19 

39 «Feb. 21 

Sl Feb. 5 


84 Feb.8 

90 Mar. 22 

95 Mar, 22...-.- « 
100% ‘aly 6 117 
94% Jan. 31 see 


116% 104 


23 
19 Jan. 3 

65 Feb. 3 
52% Feb. 3 
89 May 28 


50 


167% 167% 
180 =. 180 
216% 2:6% 


quoted are those of the market in which a stock is the 
(Reserve Funds, Profit and Loss, include all Reserves except *‘Depreciation.’’) 


79% 
161 


78 
ereece 161 


“110 


22 


75 


20% 
4 


85 
38 


85 


38 38 38 


135% 137% 137% i137% 


147 
5 


577 


SHOW BIG INCI 


a 


Value of Shipments in 1917 More 
Than Four Times Amount 
Before the War. 


Pig iron, scrap iron and steel and> 
steel billets and plates, of which 
exportation except to the Allies js“ 
now prohibited, form an important 
factor in the tremendous growth of 
United States exports of iron ang 
steel manufactures since the begin. 
ning of the war. The compilation by 
The National City Bank of New York 
shows that while the exports of iron 
and steel manufactures as a whol 
in the fiscal year 1917 were over four 
times as much in value as in the fiscal 
year 1914, the year before the war 
that of the great articles restricted 
by the President’s recent order—pj 
iron, scrap iron and steel, steel billets 
and steel plates—aggregates eighteen 
times as much in 1917 as in 1914, 

Total exports of these four greaj 
articles, of which the exportation jg 
prohibited, according to the Pres}. 
dent’s recent order, except “in case 
said articles are destined for actual 
war purposes or will contribute dj. 
rectly thereto,” amounted in the fiscal 
year 1914 to $10,731,000, $11,727,000 
in 1915, jumping to $62,093,000 ip 
1916, and again to approximately 
$198,000,000 in 1917, these figures for 
1917 being based upon eleven months 
actual returns, and an estimate for 
the closing month of the year. 

Iron and steel exports as a whole 
have made a: wonderful growth—by 
far the greatest in their history—in 
the past two years. In the fiscal year 
1915, the first year of the war, exports 


299 : 
s7|0f iron and steel and manufactures 


17 


| 


thereof actually declined, having been 
in'1914 {all of which immediately pre- 


5|ceded the war) $251,000,000, dropped 
5/to $226,000,000 in 1915, advanced to 
| $621,000,000 in 1916, and approxi-: 
; mately $1,120,000,000 in 1917, these 


20 | being official figures for 11 months 


ia 
we 


-} 


a 


lof the year. 


| 





and an estimate for the closing month 
In the first year of the 
war there was, therefore, a drop of 
$25,000,000 in the value of iron and 
steel manufactures exported; in the 
second year of the war there was an 
increase of $400,000,000, and in the 
third year another increase of about 
$500,000,000, bringing the United 
States to the head of the world’s list 
of iron and steel exporters. 


TO CONTROL SHIPPING. 


U. S. Shipping Board Will Take Qver 
all Charters. 

With a view to co-operating with 
Great Britain in control of shipping, 
United States Shipping Board will 
commandeer all ocean-going merchant 
ships. Where-advisable the Shipping 
Board will simply take over the chart- 
ers and permit owners to operate ves- 
sels under Government charter which 
will specify how ships shall be em- 
ployed. This plan, it is said, will save 
the Government much money, and as 


qa. 2 6.40 Lake or Woods Milling Co,, com...- 

a. 1% 6 03 pref 

G. £96 BOS | LANCOME: sev ccced- do cccseccchebecs 

eee » Lyall Construction Co., com 

2 M Pi MPs vaatel etnets 
21% 
47% 


the British Government has all of its 
shipping well in hand, close co-opera- 
tion will result in the perfection of a 
system that will materially reduce 
freight rates, and will in a large mea- 
sure control the export of food sup- 
plies and direct their transportation 
to destinations desired by both Gov- 
ernments. 

According to an officer of one of the 


4 Ist June 
3% ist June 
6 3rd July 


753,807 701.624. 8 a 
an. 


sean 


175% = 862 


st eee wee ose seer 


“14% "14% “14% 
103% 100 102 


ee A. Macdonald Co, com,..... 


18th July a. 24% 8.82 Maple Leaf Milling, COM seessseneses 
Oa cccces seeeee 


5% 18th July q. 147.44 pr 
Montreal Cottons, Ltd. 


15% Mar. 12 
115. Mar. 21 
103 Feb. 10 
58% Jan. 4 
103 Jan, 24 
40 Jan. 2 
81 Jan. LO 
128 Jan.4 
112 Jan, 4 
150 July 24 


Inves 


Any subse 
for special inf 
in which he 
answered by 


This servi 


2 15th June q.1 7.40 » com. 

3% 15th June q. 1% 7 07 pref.....+ tee 
lst Nov.’13 q. 1% 15.00 Monarch Knitting Co., com..++-+ -- 

Ist Aug. 4. 1% 8.75 WE conde bkeece 

15th July ’14.q.142¢6.12 Nova Scotia Steel, com 

l4th July q.2 07.61 ® Me, ‘senecceeccese 

2nd July 2 5.40 


ecccse 25% 
80 
93% 
110 
127% 


eee eeene OOH eee eee tener 


6 


-< 


NOTE—s—means semi-annually; q 
return of capital paid February Ist, 


j 


Common 
Stock 
out- 


10 


standing | standing 


N 
paid 


| Preferred 


512,061 


1.719.899 


seees seeeeeesse. 6 

5 804,862 2.100,240.....-.. 
1,533,000 375 634. 7 
688,499 4% 


Qenun: 


> 
_~wren 


"1,200,000 . 


see eereees 


7 
450,597 6 
6 
417,716 5 
7 


3%P 
4,272,453: sessevee 
3%p 


7 


10,050,000 


71,518 
500,000 


LOA 


Last Dividend 


Bonds, , 
{ Divi- 
Stock or dends 
ebentures 


Out- 


Reserve 
aad Con- 


tingent 
PL, & L. 
and Int. | 


} 


1916 {Date 


lst Jam. @. 2h 
15th Mar. q. 246 
jiSth Mar. q. 236 

\3lst Dec. 8.3 
| 2nd July’1S 62 
j2nd July'lS s. 4 
\Sist Dec. 5. 4 
3ist Dec. @.3 
Sist Dec. 8.4 

}iSth Mar. @,2 
q Sth Mar. q. 13% 
275.170 1Sth Mar. q. 23¢ 
6,986,333) \3lst Mar. q. 
4,457 $90) : j3ist Dec, @ 
655,690! Sist Dec. . 3% 
i3ist Dec. @ 26 

8 |Sist Cec. g.2 
S | lst Mar. gq. 2% 
1¢ jooue Dec. gg. 2 

4 | Ist App rs. 4 


Per 
cent, 


| 1,244,392 
| §,195,6582 
1,773,242 
403,966 
240,929 
685,002 


4 


aatbamunsso 


1,062,481) 
2,458,069) 
2,998,876) 1,614,033 
11,516,497} 2,940,662 
1,914.623' 728,163 
3,112,314] 734 | 
1,761,804) 


46| National Trust . 
{| Ont, Loan and Deb.....-- 


a. 
332 Ist June aq. 1% 6-33 


ehetee cues Wee covne 


15th May 
3 Ist Aug. 


ee ee ee eee - 


3% 30th June q. 1% 5.83 
6 2nd July q. 149.23 
7 QndJuly = q, 1% 7.77 
+ eseoee Ist Feb.’13 q. 1% 8.75 
Ast Aug,’13 q. 1% 6.25 


ee eeee cet tee eoees : 


2nd June ’14 q.1% 7.78 


3% 30th June q. 1% 7.07 
4% 2ndjuly q. 1% 4.58 
44% Ist July q. 146 25 
«ss. 2ndJuly q. 1% 10.00 
5% 2nd July Q.1% 8.75 


esee 15th Puly’13 q. 154 14.00 

coos Ist Aug. qd. 1232 «ee, 

5% IstAug.q. 1% 7.69 

1p 3iet May 4-14 9.72 
2nd July 


Dennw: Vo 


On 


eeeeee 


7 


3% 
1}4p 


Qa 1% 8.75 


N, INS 


{ Range for 
Year 
1915 
LOAN AND TRUST 


Hah 


Canada Landed 

Canada Permanent 
Central Canada..--.... ee 
Col. Investment, pref... .. 
Dominion Savings--.... 


Hamilton Provident......| 140% 


London and Can. Loan.. 
London Loan and Sav 
Montreal L. & Mtg. Co.. 


Toronto Gen, Trusts. .. 
Toronto Mortgage Co.-.- 


z 
OTE—s—means semi-annually; q—quarterly; I—interim; L—Profit and loss; +—indicates bonus 
February ist, September 25th, 1912; Feb. Ist and Nov. 17th, 1913, and December 1, 1914, 


Low |High | Low | Ask 


Ozilvie Flour, com 
pref, ... 
. Ont. Steel Products, com 
z DROP sccocccccs 
Pacific-Burt Co,, com.. 
‘ 
Ee oe 
GS sess ened 


Dp 
Penmans, Limited, 
: pret . 


«« Price Bros-+-.-.. errr rere erry 


Riordan Pulp and Paper, com...... 


William A, Rogers, Ltd.,com.......- 1 


pref....cce.e 


seeeee Oe arene 


Russell Motor Car, com 
‘e 


+ Sawyer-Massey Co,, com 
pref 
. Sherwin-Williams, com 


pre 
Shredded Wheat, com,....... 
Smart;Woods, 

pref -.- 
Spanish River Pulp Mills, co 


M----,. 

P eee 

Steel Co, of Canada, com....+sescess 
“ “ 

pref.... 


+ Tooke Bros., com 
pref 
Toronto Paper Co 
Tuckett Tobacco, com 
er med 
+ Wayagamack com-+«...... Gatcctns 


, RL OL LE Te eeC ae 
uarterly; I—interim; L—Profit and loss; +—indicates bonus; b—means bond; p— : 
eptember 25th, 1912: Febf” ist and Nov. 17th, 1913, and December 1, 1914, er ee 


Latest 
Price 


Range for 
year 1916 


Bid | 


peaced 290 


Common | Preterred 
Stock 
Out- 


standing | Out- 


44464 
19 
73 
20 
77% 
60 


115 
34 
74 
40 
82 
73% 
86 

134 

127 
80 
92 
92 

122 


Pees wee eee weeet . 


82 
6014 
59 
85 
87 
32 
66 
20 


58 

53% 

97% 
140% 102% 
120 95 


59% 
100 
137% 
95 
55 
80 
19 
59% 
71% 
100% 


104 


33 
84 
3% 


Jan. 19 
Jan. 4 

Asr. 14 
Mar, 20 
June 8 
Mar. 26 
Apr. 10 
July 25 


Jan. 3 


Apr. 19 
Feb. 1¢ 
Feb. 3 
Jan. 1 
May.21 


Feb. 15 
Jan, 4 
Jan. ¢ 
Apr. 3 
Mar. 16 


Mar.,. 9 
Jan. 6 
Mar. 1 
Feb.19 
Jan.. 12 
May 9 
Jan. ¢ 
Jan, 11 
Jan. 4 
Jan, 2 


Feb, 5 
Jan. ll 
June 1 
Feb. 19 
July 10 


12% July 30 
50 May 5 


52 Feb,3 
89% fuly 12 


22% Jan. 18 


83% Jan. 18 
Jan, ll 


95 


Divi- 


Bends, dends 


Reserve 
and Coh- 
tingent 
PL&L, 


Stock or 
D’b’ntures 


Date 
strnding 1916 , 


j lst Oct : 
| Ist Oct. 
pees Mar, 
Wth Dec. 
lst June 
1Sth Jan. 


Ist Jau- 
lst Mar. 


lst Mar.” 


lst Mar, 
15th Jan, 
3rd Jan, 
118,225) 8 3rd Jan. 
248.379) w<0 anes 
+++ /10thJuly* 
15th Dec. 
Ist Jan. 


Last Dividend 


78 Apr. 30 sess. 86 


? 


eens 


URANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


MISCELLANEOUS 
Per COMPANIES 


cent, 


8.5 | Canadian N. Prairie Land 
15 * 2) Canadian Salt ; i 


a. 5 
1% 
qa. 1% 


a. 234} 
"128.2 
128.3% 
et 
q. lh 
8. 3 
a. 2 


Confederation Life A,.... 
Crows Nest Pass Coal.. 
Dominion Telegraph 

Electrical Dev., pref 

Imperial Life Assur 
Intercolonial Coal : 
Intercolonial Coal, pref-.|- 
Intern. Coal and Coke...|..... 
Kaministiquia Power.....|. 
London Street....... +++ 





Nia., St. Kath. and Tor..|. 
Saint John Ry........... 
Trinidad Electric 

W. Can. Flour Mills 
West India Blectric...... 
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biggest American steamship com- 
panies, this action has been expected 
for many weeks. Intimation was 
given by the Government that ships 
would be taken as needed. Of the 
United Fruit Co.’s fleet of twenty-five 
ships, three have already been re- 
quisitioned, while eleven out of ninety - 
ships of Atlantic Gulf and West Indies 
have been taken. Ships of Interna- 
tional Mercantile Marine are being 


used for troop and munitions trans- 
portation. 


UNLISTED STOCKS. 
Bid 


Asked 
Abitibi, com. 
Belding Paul, com. 
Black Lake, bonds 
Brock, W. B., Co.°...... 
Campbell Flour, com. .. 
Can. Machinery, com. ... 
Can. Machinery, pref.... 
Chapman Ball Bear 
Cockshutt: Plow, pref.... 
Crossen Car, bonds 
Dominion Canners, pref.. 
Dik, DOBRA sik6. coches 
Dominion Glass, com.... 
Dom. Perm. Loan 
Dom. Power & Tran, com. 
Dunlop Tire, pref. 
Eastern Car, pref....... 
Goodyear Tire ..... 
Home Bank ..... 
Howard Smith, pfd..... 
Imperial Oil 
Imperial Steel, pref. .... 
Lambton Golf Club..... 
London St. Ry. (par $40) 
Macdonald, pfd. 
Mex. Mahogany bonds... 
Monarch Knitting, pfd... 
Nat. Drug, 7% pref 
Nat. Telephone 5’s 
Wm. Neilson, Ltd., com.. 50.00 
Ontario Pulp Bonds .... 80.00 
Penman, Ltd., 5’s .... 
Penn. Water Power, com. 74.00 
Robett Simpson, pfd.... 
Sheldons, bonds, 6% .... 
Standard Reliance ...... 


97.00 
70.00 
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SHOW BIG INCR 


alue of Shipments in 1917 More 


Than Four Times Amount 
Before the War. 


ee : 


Pig iron, scrap iron and steel and ~ 


2el billets and plates, of which the 
xportation except to the Allies 


ow prohibited, form an important 
actor in the tremendous growth fo 


Jnited States exports of iron and 
eel manufactures since the begin. 
ing of the war. The compilation by 
e National City Bank of New York 
hows that while the exports of iron 
d steel manufactures as a whole 


) the fiscal year 1917 were over four : 


mes as much in value as in the fiscal 
ear 1914, the year before the war, 
at of the great articles restricted 
the President’s recent order—p 
on, scrap iron and steel, steel billets 
d steel plates—aggregates eighteen 
mes as much in 1917 as in 1914. 
Total exports of these four great 
rticles, of which the exportation is 
ohibited, according to the Pres}. 
pnt’s recent order, except “in cage 
Mid articles are destined for actual 
purposes\ or will contribute di- 
tly thereto,” amounted in the fiscal 
par 1914 to $10,731,000, $11,727,000 
b 1915, jumping to $62,093,000 in 
p16, and again to approximately 
198,000,000 in 1917, these figures for 
)17 being based upon eleven months 
tual returns, and an estimate for 
be closing: month of the year. 
Iron and steel exports as a whole 
pve made a: wonderful growth—by 
we the greatest in their history—in 
he past two years. In the fiscal year 
p15, the first year of the war, exports 


iron and steel and manufactures | 


bereof actually declined, having been 
1914 {all of which immediately pre- 
ded the war) $251,000,000, dropped 

226,000,000 in 1915, advanced to 
621,000,000 in 1916, and approxi- 
ately $1,120,000,000 in 1917, these 
ing official figures for 11 months 
d an estimate for the closing month 


the year. In the first year of the 


r there was, therefore, a drop of 
5,000,000 in the value of iron and 
1 manufactures exported; in the 
pnd year of the war there was an 


rease of $400,000,000, and in the 
rd year another increase of about 


00,000,000, bringing the “United 
tes to the head of the world’s list 
iron and steel exporters. 


, 


TO CONTROL SHIPPING. 


| 
U. S. Shipping Board Will Take Over 
all Charters. 
With a view to co-operating with 
eat Britain in control of shipping, 


ited States Shipping Board will 


mmandeer all ocean-going merchant 


ips. Where advisable the Shipping 
Pard will simply take over the chart- 
$s and permit owners to operate ves- 
s under Government charter which 


ll specify how ships shall be em- 


ed, This plan, it is said, will save 
Government much money, and as 
» British Government has all of its 
ipping well in hand, close co-opera- 
y will result in the perfection of a 


item that will materially reduce 


pight rates, and will in a large mea- 


re control the export of food sup- 
ies and direct their transportation 
destinations desired by both Gov- 
ments. 


According to an officer of one of the 


ygest American steamship com- 
nies, this action has been expected 

many weeks. Intimation was 
ven by the Government that ships 
puld be taken as needed. Of the 
ited Fruit Co.’s fleet of twenty-five 
ips, three have already been re- 
bisitioned, while eleven out of ninety 
ips of Atlantic Gulf and West Indies 
ve been taken. Ships of Interna- 
bnal Mercantile Marine are being 
ed for troop and munitions trans- 
rtation. 


— 


UNLISTED STOCKS. 
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See our Exhibit in the Transportation Building, Canadian National 
Exhibition, Toronto, Aug. 25th to Sept 10th 


The Car Ahead 


ERE IS the Overland Model Ejighty- 
Five—the low-priced quality car that 
has been the choice of thousands. 


Drive where you will, you are sure to see 
an “Eighty-Five”’ and more often than not 
it will be pointed out as the car ahead. For 
this Overland Eighty-Five has power and 
plenty of it. 

Moreover, it is a smooth-running, easy- 
riding family c-r, one that will accommodate 
five people comfortably without crowding. 

You can have your choice in this model 


of either a four cylinder engine or a six. The 


wheelbase of the Four is 112-inches—the Six 
116-inches. Both are exceptional values. 


A demonstration will convince you. 


For those who Hike sma!ler cars there are 


THE OVERLAND LIGHT FOURS 
Touring 


Roadster 


Country Club 


Willys-Overland, Limited 


Willys-Knight and Overland Motor Cars and 
Light Commercial Wagons 


Head Office and Works: West Toronto, Ont. 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors’ Information Bureau 
for s sale information on any Canadian security, or other financial seattes 
in which he may be interested. Inquiries are treated confidentially, an 
answered by mail. = 


This service is free to subscribers, but inquirers sould erelose stamp 


[2p . 


Through the 


Great Lakes 


on Clyde-built Canadian Pacific greyhounds 
A cool, delightful diversion 


in across-continent journey 


: verses ian Bay, crosses Lake Huron, 
canes thaniaht he locks of Sault Ste. Marie, and thence 
sails the length of 
rugged headlands 


old Lake Superior, famed for its 
romantic scenery. 
Se eee eenc auhannmmenanaaeantion 
Canadian Pacific Railway 


Great Lakes Steamship Service 


Service via Owen Sound now in operation. 
Service via Pert McNicoll commences June 17th. 


Particulars from Canadian Pacific Ticket Agents or write 
W. B. MQWARD, tuts Pon. Aget, Canadian Pacific Railway 


CROP WORTH 
HALF A BILLION 


Continued from page 1. 
Lethbridge district to the Government 
Warehouse in Toronto, and offered 
direct to Eastern manufacturers. 
Manitoba has not yet sold but has 


165,000 pounds now open for bids. 
Saskatchewan is shipping her big 
clip through the Co-operative Depart- 
ment of the Government to the 
National Wool Company’s warehouse 
in Philadelphia. 


Livestock Receipts 

Receipts of cattle through the 
Union Stock Yards for July were 
13,567 head, of these cattle 3,986 were 
feeders and all of these with the ex- 
ception of 390 head sent to the 
United States, have gone back on the 
Western farms for finishing. 

For the seven months ending July 
31, cattle receipts were 32,912 heads 
over the same period for 1916. More 
than double the same period in 1915, 
and three timés the receipts for 1914. 
Top prices for steers ran from $9.30 
to $10.75 during the month, hogs re- 
ceipts for the month 36,446 head. 
Prices of hogs have been well sus- 
tained and the average per hog has 
been about $30 per: head for the 
month. Eastern Canada got 24,509 
of the total receipts. 

West Increases Mixed Farms. 

Evidently Western yields cannot be 
counted on as up to 1916’s averages 
owing to hot, dry weather. The 
provincial department of agriculture 
puts the wheat yields anywhere from 
10 to 15 bushels. Many consider the 
first figure as the more likely aver- 
age for the whole province. 

Alberta’s harvest in the South is 
being taken care of and threshing, 
where done, indicates a better’ yield 
than expected. The local managers 


-|of the Alberta co-operative elevators 


report crops in the South as about 


half as large as last year while the 


North is about 75% of that crop. Peace 
River reports are the most encourag- 
ing this year. 


A more hopeful feature of the 


whole Western situation, is the extent 


of the mixed farming interests on the 


prairies. The total amounts of dairy 
products, poultry products, live- 
stock shipments, and wool, make the 


current revenues of Western farmers 


considerably more certain. The tend- 


ency of the labor shortage is for 
farmers to operate smaller farms and 
this means more attention to mixed 
farming, says Hon. W. C. Sutherland. 


The only drawback to the situation 
is the shortage of labor and the con- 


sequent losing of a certain percentage 


of the products. If the farmers are 
given assistance by having _ their 
transportation systems kept running 


smoothly, with no suggestion of price 


depressions at the spout when the 


run begins, they will be in a financial 
position of great strength to proceed 
with further operations for 1918. The 
preparation for fall wheat in the 


East are being made as far as labor 


will permit. 

The United States crop report is 
just out for conditions up to August 
ist. From it we glean that the corn 
crop is the largest on record. Oats 


have increased by three millions over 


the July report. Likely the total 
U.S. crop will exceed 1,500 millions. 


Winter wheat estimates have shrunk- 
en by 23 million bushels and spring 
wheat by 40 millions. 


BANANA FLOUR. 


Substitute for Wheat That is Being 
Tried Out in West Indies. 

The matter of augmenting and 
supplementing the world’s food sup- 
ply has received much attention from 
agricultural experts, food chemists, 
and economists lately, and probably 
the latest discovery along this line to 
be brought before the public relates 
to the merits of banana flour. _— 

Through the efforts of the Horticul- 
tural Club of Trinidad, British West 
Indies, arrangements have been per- 
fected with a number of the island’s 
bakeries to bake loaves of bread from 
this flour and place them on sale so 
that the public could be educated to 
their use. Banana flour has been used 
to some extent among gs foro part 
of ‘the population in inidad and 
Puerto Cortes, Honduras, and in the 
latter island green-cooked _ bananas 
have enjoyed some popularity as a 
substitute for potatoes. . 

The bread prepared through the of- 
fices of the Horticultural Club was 
made from two parts of banana fiour 
and one part of wheat flour, and 
makes a highly palatable article of 
food, according to the United States 
Department of Commerce. Full grown 
green bananas were peeled sliced, and 
fried on a galvanized mee a re- 
sulti oduct was ground in an or- 
aaneay et mill. From sixty-three 
pounds of the fruit sixteen and one- 
half pounds of flour were obtained at 
a cost of 50 cents—30 cents for the. 
bananas and 20 cents for the labor 
used—or about 3 cents per pounc 


FORD TRACTOR CASE. 
—— 
U.S. Grand Jury Returns Indictment 
Against Promoters. 

The Federal Grand Jury in New 
York City has returned indictments 
against the officers, promoters and so- 
called brokers connected with the 
Ford Tractor Company of Minneapo- 
lis. Similar indictments have also 
been returned against the officials of 
the Emerson Truck and Tractor Com- 
pany. Action has been taken as the 
result of the activities of the Na- 
tional Vigilance committee of the As- 
sociated Advertising Clubs of the 
world. 

Readers of The POST will recall 
that attention has previously been 
called to the stock-selling efforts of 
the Ford Tractor promoters who ad- 
vertised’ in certain Canadian papers. 
The attempt was obviously made to 
give the impression that it was a 
product of Henry Ford, of auto fame, 
which was being marketed, whereas 
investigation showed that the name 
of a mechanic was being used and 
that the concern was on a very pre- 
carious footing. 


THE SALMON INDUSTRY. 


Uncertainty of Returns Owing to 
Conditions of the “Run.” 


W. H. Barker, president of the 
B. C. Packers’ Association, speaking 
before the Royal Commission that is 
investigating certain phases of the 
fisheries situation in British Colum- 
bia, stated that the cannery business 
ls a very uncertain one, owing to the 
difficulty of knowing how the “run” 
will turn Out. Mr. Barker said that 
when the B. C. Packers’ Association 
was formed there were forty-one can- 
neries in operation. This was too 
many, and the competition led to 
trouble. The canneries were mostly 
in the hands of the banks and were 
glad to amalgamate. The association 
now has twenty-four canneries, but 
only twenty are operating this year. 


Chairman Sanford Evans asked 
why American buyers of fall salmon 
could pay more than the British Col- 


umbia canners, and Mr. Barker ex- 
plained that on Puget Sound there 
was a scarcity of Oriental labor, and 


the labor that was available had to be 


guaranteed a certain pack. If the 


fish are not coming into the traps in 
sufficient quantities to make up their 
pack, the Americans, sooner than pay 
big forfeits, come to British Columbia 


and pay big money for salmon to help 
out their pack. 


The inquiry into the conditions af- 
fecting the salmon industry\on the 
B. C. coast continues. Sonmie interest- 
ing information has been submitted 
by President Barker, of the B. C. 


Packers’ Association, regarding the 


uncertainty of the returns in the in- 


dustry largely owing to the chances 
as to the size of the salmon “run.” 


PROFIT-SHARING SCHEME, 


U.S. Utility Organization’s Plan For 
Steck Sale to Employees. 

Profit-sharing by employees of cor- 

porations has existed in varied forms 


for a number of years, Some or- 
ganizations distribute a- bonus at the 


end of successful years; others pay 
a percentage of the business which 
a man has added to the year’s 
total, and another plan takes the 


form of permitting the purchase 


of stock in the concern by em- 


ployees. The latter plan was 
considered altruistic, almost charit- 
able, when first conceived, but em- 
ployers now realize that it has sound 
business and efficiency value from the 
added interest in the advancement af 
the corporation’s interests which it 
gives to the employee. 

A plan recently adopted by the 
Doherty Public Utility Organization 
provides for the acquisition of stock 
by employes in the Cities Service 
Company through purchase in month- 
ly instalments. Regardless of the 
size of his subseription, the employe 
will pay for his stock in sixty install- 
ments, so that the purchase will be 
completed in five years. The opera- 
tion will be so arranged that the 
lowest salaried man in the organiza- 
tion can take advantage of the offer, 
and limitations on the size of sub- 
scriptions will be placed to prevent 
the high-salaried men from accumu- 
lating too large a proportion of $3,- 
000,000 allotment. 

Each purchase must consist of 
twice as many shares of preferred 
stock as common, but the stocks will 
be sold at par ($100), and as Cities 
Service common is now quoted at 
about $280 a share and the preferred 
at $85 a share, the employee will re- 
ceive a premium of about $150 with 
each $300 investment. 

Provision has been made for de- 
ferred payments, the use of the stock 
as security for emergency loans, and 
special arrangements may be made by 
which, at the termination of service 
with the organization, either the pay- 
ments may be continued or the stock 
returned to the company at the pur- 
chase price. Service in the armed 
forces of the United States will not 
be considered a termination of em- 


ployment. 


TAXING THE PROFITS 


ON STOCKS ON HAND 


A Difficulty Which Has Arisen in 
Connection With War Taxation 


in England. 


One of the technical difficulties 
which has arisen in connection with 
the British war pfofits taxation is 
where it applies to the increased value 
of stocks held. The manufacturers 
contend that the arrangement as. it 
exists may seriously hamper indus- 
trial activity after the war, the effect 
being to some extent td tax capital 
rather than profits. The matter has 
been warmly debated in the House. 

The difficulty arises from the fact 
that a very considerable proportion 
of the increased profits upon which 
the duty is charged are not trading 
profits at all, but arise from the 
steady increase in the value of the 
stocks held, which has been going on 
since the commencement of the war. 
Of these paper profits the Govern- 
ment is taking 80 per cent., but: in- 
evitably the tide must turn eventually, 
and with the decline in values the 
manufacturers will suffer a corres- 
ponding loss, of which the Govern- 
ment does not propose to bear any 
considerable share. 

To meet this admitted grievance 
the Chancellor’s original proposal was 
that a period of one year from the 
termination of the war should be al- 
lowed during which stocks might be 
liquidated and any loss that might be 
experienced during that year on 
stocks held at the end of the last year 
period would be made good by the 
Treasury. Twelve months was ob- 
viously toc short a period to enable 
manufacturers. to realize all their 
stocks, and it has now been altered to 
two years—practically the only con- 
cession which the manufacturers suc- 
ceeded in obtaining. The amendment 
moved by Sir John Harmood Banner 
would have had the effect of removing 
from the scope of the tax all profits 
resulting directly from the marking 
up of the value of stocks, and this un- 


doubtedly would have been the fairest 
way. Unfortunately it lef€ the door 
open for an unscrupulous manufac- 
turer to create a secret reserve by 


steadily increasing his stocks while 


prices were rising, and selling as soon 
as the tax was lifted, thus reaping a 


war profit which would not have been 
taxed. 


In the opinion of the Chancellor and 
his advisers prices are likely to re- 


main high for some considerable time 


after the war, and we have little 
doubt that this view -is correct. The 
fact that such is likely to be the case, 
however, materially diminishes the 


value of the concession made in re- 


spect of the sale of stocks held at the 


end of the last war period. From a 


practical point of view the real danger 
of this system of taxation is that 
with the knowledge that they are cer- 


tain to be trading on a falling mar- 


ket, so far as raw materials are con- 


cerned, manufacturers may decide to 
keep their stocks down to the lowest 
limit, and by so doing hamper the 
commerce of the country generally. 


CIGARETTES FOR CHINA. 


Orientals Are Demanding Many Am- 
erican “Smokes.” 


More than 6 billion’ cigarettes, 
valued at approximately $12,000,000 


were exported from the United 
States in the fiscal year just ended, 
this number being far greater than 
in any year of the history of the 
American cigarette. These 6 billion 
cigarettes, laid end to end in a con- 


tinuous line would extend ten times 


around the world at the Equator. Nor 
do these billions of “short smokes” 
go to the “men in the trenches,” as 
might be supposed. On the contrary, 
they went in an entirely different di- 
rection and for the use of an entire- 
ly different type of people. 

A compilation by the National City 
Bank of) New York shows that no 
less than 4 billion American cigar- 
ettes were sent to China in the last 
fiseal year, the year ending with June, 
another billion to the Straits Settle- 
ments, a hundred million to Siam, an- 
other hundred to Hong Kong and 
about 10 millions to our own Philfp- 
pines. 


AN AMERICAN VIEW 


A comprehensive view of the busi- 
ness outlook from the American 
standpoint is presented by Spencer 
Trask & Co. Regarding recent un- 
settling influences, the opinion reads: 

All this is making for hesitation, and 
confirms us in the judgment we formed 
some time ago that we are reaching for 
—if, indeed, we have not already sur- 
mounted—the peak of an unprecedented 
prosperity. We fully expect to continue 
reading and hearing reports of large 
earnings—more probably large gross 
earnings—but as we gage the signs of 
the times, the next period in the cycie 
of the trade we are to traverse is that of 
readjustment, and readjustment in the 
long run usually spells lower prices. 
Among the several indices pointing that 
way is the position of money in the more 
or less near fature. Credit expansion 


EALED TENDERS addressed to the under- 
signed, and endorsed “Tender for Exten- 
sion and Repairs Negro Point Breakwater, St. 
John Harbour, N.B.,” will be received at this 
office until 4 p.m., on Friday, August 31, 1917, 
for the construction of an Extension of and 
Repairs to the Negro Point Breakwater, St. 
John Harbour, St. John County, N.B. 

Plans and forms of contract can be seen and 
specification and forms of tender obtained 
at this Department and at the offices of the 
District Engineers at St. John, N.B.; Halifax, 
N.S.; Shaughnessy Building, Montreal, P.Q., 
and Equity Building, Toronto, Ont. 

Persons téndering are notified that tenders 
will not be considered unless made on the 
printed forms supplied, and sigtied with their 
actual signatures, stating their occupations 
and places of residence. In the case of firms, 
the actual signature, the nature of the occu- 
pation, and place of residence of eth member 
of the firm must be given. 

Each tender must be accompanied by an 
accepted cheque on a chartered bank, payable 
to the order of the Honourable the Minister 
of Public Works, equal to five per cent. (5%) 
of the amount of the tender, which will be 
forfeited if the person tendering decline to 
enter into a contract when called upon to do 
so, or fail to complete the work contracted 
for. If the tender be not accepted the cheque 
will be returned. 

The Department does not bind itself to 
accept the lowest or any tender. 

NOTE.—Blue prints can be obtained at the 
Department of Public Works by depositing an 
accepted bank cheque for the sum of $50, 
made payable -to the order of the Honourable 
the Minister of Public Works, which will be 
returned if ‘the intending bidder submit a 
regular bid. 

By order, 


R. C. DESROCHERS, 


Secretary 
Department of Public Works, 
Ottawa, July 30, 1917. 


Newspapers will not Be paid for this adver- 
tisement if they insert it without authority 
rom the Department. 


DIVIDENDS DECLARED. 


BANK OF MONTREAL 


ND iviDEND or TWOAND-ONE- 


HALF ee 


and after 
DAY OF SEPTEMBER 
next, to Shareholders of record of 
3ist July, 1917. 
By order of the Board. 


FREDERICK WILLIAMS-TAYLOR 


Generel Manager 
Montreal}. 20th July, 1947. 4 


The Roya! Bank of Canada 


DIVIDEND Noe. 120. 


Notice is hereby given that a 
DivipEND or THREE PER CENT. 
(being at the rate of Twelve per 


cent, per annum) upon the Paid-up 


Capital Stock of this Bank, has been 


declared for the eurrent quarter 
and will be payable at the Bank and 
its Branches on and after SarurRDaY, 
the First pay or SErrTreMBER next, 
to Shareholders of record of 15th 


August, 


By order of the Board. 
C. E. NEILL, 


General Manager. 
Montreal. P.Q.. July 17. 1917. 


The Canadian Bank of 


- Commerce 
DIVIDEND No. 122. 


NOTICE is hereby given that a quarterly 
dividend of 2% per cent. upon the capital 
stock of this Bank has been declared for 
the three months ending the 31st of August 
next, and that the same will be payable at 
the Bank and its Branches on and after Sat/ 


urday, lst September, 1917, to shareholders of 
record at the close of business on the 16th 
day of August, 1917. 

By order of the Board, 


JOHN AIRD, 
General Manager. 


Toronto, 28th July, 1917. 


Illinois Traction Co. 


NOTICE OF DIVIDEND Ne. 18. 


A QUARTERLY Dividend at the rate of 
Three per cent. (3%) per annum on the 
Common Stock of the Illinois Traction Com- 
pany has been declared for the quarter ending 
July 30th, 1917, payable Aug. 15th, 1917, to 
Shareholders of record July 30th, 1917. 


By order of the Board, 


GEO. M. MATTIS, Treasurer. 
Champaign, Ml. 


We however believe that the fear of infla- 
tion will act as a back-log on our financial 
system, and that this fear, coupled with 
the great demands on investment capital; 
the impetus that is still carrying business 
long contracted for on an enormous scale, 
and the increasing cost of producing gold, 
will tend to raise money rates. 


In England and Wales increased 
acreage in wheat, barley, oats and 
potatoes this year is 347,000 acres, or 
about 6 per cent., not including area 
under cultivation by small growers. 
The number of small vegetable gard- 
ens in England and Wales have been 
increased by more than half a million. 


of wheat above home 

awaiting shipment as soon as trans- 

portation difficulties can be overcome. 
Australia is. short of steel and an — 


Australia has 150,000,000 bushels 
requirements 





Robert Cassels W.G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


Watch Your 
Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 
put it in. 

The successful investors use 
Standard Oard Reports to 
keep in touch with the endless 
shifting in security values. 
Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Oard Reports for fif- 
teen years. 


Address 


Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


All or any part of 100 shares of 
Standard Reliance Mortgage 
Corporation , 


J. E. CARTER 


Investment Broker, GUELPH, ONT. 


KNICKERBOCKER-WYOMING OIL CO. 
Preferred and Common Stocks 


Bought and Sold. 
CIRCULAR ON REQUEST. 


L.N. ROSENBAUM & CO. 
80 Wall St., New York 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 
6 KING STREET WEST 


Service for Women 


In the management of 
property and the invest- 
ment of money, women 
often find themselves 
aeoaleneens by inexperi- 
ence. Mistrusting their 
own judgment, they ap- 
peal to friends for fin- 
ancial guidance. Such a 
course is not safe nor 
businesslike. 


Insure your propert 
against mismanagement ana 
relieve yourself of worry by 
enlisting the services of this 
company. You will receive 
the benefit of experience 
gained in the management of 


many estat both 
call. es, large and 


Our office will be glad 
to exp y letter or 
interview — about the 
making of your will or 


MONEY, BANKING AND EXCHANG 


Bank Clearings Show Im 


to Difficulties with Telegraph 


Official returns to the FINANCIAL 
POST of bank clearings for the week 
ending Thursday totalled $176,073,- 
869, showing an improvement of $40,- 
728,397 or 30.0 per cent. However, 
it should be explained that the re- 
turns from the Western cities are in- 
complete. Owing to difficulties with 
telegraph services which have exper- 
ienced for several days reports from 
Winnipeg, Moose Jaw, Fort William 
and Medicine Hat did not come 
through. For this reason the West- 
ern comparisons can only apply to the 
cities from which returns were re- 
ceived. 

Eastern returns are complete and 
show an increase of 23.3 per cent., the 
total being $151,920,231. Montreal 
and Toronto account for increases, of 
over $32,000,000 out of a total of 
about $35,000,000. In the West Van- 
couver and Calgary have the big in- 
creases of the cities reporting, al- 
though Edmonton is higher that 
either in percentage. 


WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 
Aug. 9, 1917. Change. De 

Eastern Cities. 
$ 78,263,060+$ 16,641,632 
51,029,187+ 15,717,136 
5,283,318 + 920,948 
3,685,155 + 707,208 
3,808,295 + 94,391 
8,183,045 + 713,658 
2,018,638 + 129,633 
2,171,875 + 28,184 
763,653 + 211,216 
646,128 + 169,047 
585,058 + 111,442 
492,824+ 35,844 
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Brantford .... 
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Total, East. .$151,920,231+$ 35,479,839 


Western Cities. 

Aug. 9, 1917. Change. 
...-$ 7,904,553+$ 2,246,104 
5,904,849+ 1,552,134 
2,624,492 + 821,843 
1,668,738 + 33,097 
2,437,963 + 78,417 
1,844,470+ 366,942 

451,796 — 126,130 
1,015,356 + 272,903 
301,421+ 8,248 
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Vancouver 
Calgary 

Edmonton .... 
Victoria ... 

Regina ....... 
Saskatoon .... 
Brandon ...... 
Lethbridge ... 
N. Westm’ster. 
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Total, West.$ 24,153,638+$ 5,248,558 
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Grand total.$176,073,869+$ 40,728,397 
Yr. to date.$7,412,920,033 + $1,551,133,186 


MONEY. 

Call money in London has been 
quoted unchanged all week at 4 per 
cent. In New York the rate has be- 
come somewhat’ firmer. At the first 
of the week, it was steady at from 2 
to 2% per cent., with the ruling rate 
2 per cent. Tuesday the rate 
strengthened to 3 per cent., with 2% 
per cent., the average. Thursday the 
ruling rate advanced to 4 per cent. 
Elsewhere in this issue will be found 
articles dealing. with interest rates 
on mortgage loans in Manitoba and 
in Eastern Canada, which contain 
some interesting comments on the 
situation. 


EXCHANGE. 

There has been much less variation 
in the price of New York funds this 
week. A week ago the rate ran from 
¥% to 5/32 premium. Tuesday it was 
firmer at around 3/16 premium. 
Wednesday demand dropped and quot- 
atoins fell off. Thursday and yester- 
day the level was practically the same 
as a week ago. An interesting feat- 
ure of the market for New York 
funds was the appearance on Thurs- 
day of the Dominion Government as 
a seller, It is understood that the 
Finance Department are bringing 
over some of the proceeds of the re- 
cent loans in New York. 

Sterling has been unchanged all 
week, demand being quoted at 4.7555, 
the same as last week and cables at 
4.76 7/16. 

Francs on the other hand have 
shown weakness. Monday’s figures 
were 5.76% for demand and 5.75% 
for cables. Each day since then has 
shown a-decline, yesterday’s rates be- 
ing $5.78 for demand and 5.77 for 
cables. 

Roubles have also been weak. De- 
mand was quoted at 21.47 on Monday, 
and 21.57 was bid for cables.. There 
was a slight advance to 21.50 and 
21.60 on Tuesday; a drop to 21.40 
and 21.50 on Wednesday; to 21.10 and 
21.20 on Thursday and to 20.90 and 
21.00 yesterday. 


oe — - 
A paragraph in this column recently 
which stated that the Imperial Bank of 
Canada was opening a sub-branch at 
Wetaskiwin, Alta., should have read 
Ferintosh, Alta. The new office will be 
open for business two afternoons weekly | 
and will be looked after from New Nor- 
way. ; 


BANK OF MONTREAL. 


Canada’s premier banking institution, 
the Bank of Montreal, has acquitted it- 
self nobly in the number of men sent | 
abroad “to make the world safe for)! 
democracy,” says the Wall Street Journal. 
In the bank’s office at 64 Wall Street, 
New York, an engraved roll of honor of 
the employes gives the names of 779 
employes of the institution, represent- | 
ing the men who have seen service! 
abroad. Of this total 83 have been killed | 


i 
’ 
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provement of 30 per cent.—Returns Incomplete, Owing 


military cross, 4 military medals, 1 dis- 
tinguiahed service order, 1 additional bar 
to military cross, and 5 mentioned in 
military dispatches. A mighty good show- 
ing for one institution. — 


ROYAL BANK. 


Raymond E. Jones, who has assumed his 
duties as vice-president of the Merchants 
National Bank, New York, which was pur- 
chased recently by Canadian interests as- 
sociated with the Royal Bank, entered the 
service of the Royal Bank at its New 
York agency as a clerk in 1901, and in 
June, 1915, became the chief agent. 


BANK OF NOVA SCOTIA. 


New capital stock to the amount of one 
million dollars will be issued by the Bank 
of Nova Scotia at 240 to shareholders of 
record July 31. The reason for the in- 
crease is the new business of the bank, 
and the fact that the circulation is now 
up to the limit allowed by this law. This 
bank exacts the highest premium on such 
transactions with the exception of the 
Bank of New Brunswick of any bank in 
Canada. This bank also has the distinc- 
tion of paying the highest dividend in the 
chartered banking field, viz., 14 per cent. 


SHAREHOLDER’S LIABILITY. 


F. A. Barrett of Vancouver, is a former 
shareholder of the Bank of Vancouver, to 
the extent of 250 shares. The local fin- 
ancial institution went into liquidation 
during the latter part of 1914 and when 
the matter was under investigation by the 
supreme court registrar, it was found 
hat Mr. Barrett owed some $13,000 on 
his shares and on the double liability 
clause of the Bank act, he was promptly 
made a contributory to the extent of over 
525,000. On the question being brought 
before the Supreme Court, Mr. Barrett’s 
:laim for relief was dismissed as was also 
a later appeal to the Appeal Court. The 
claimant has now served notice that he 
will carry his case to the Supreme Court 
of Canada. 


NEW BANK BRANCHES. 


According to returns to THE FIN- 
ANCIAL POST, the Canadian Char- 
tered banks opened seven branches, 
two being sub-offices, and closed two 
branches during the month of July. 
The Banque d’Hochelaga opened one 
branch and a subybranck and the 
Hamilton, Sterling, Imperial, Nation- 
ale and Union one branch each. The 
branches closed were those of Banque 
d’Hochelaga. -Two of the new 
branches were on Ontario, two in 
Quebec, and one in Saskatchewan, 
while the sub-offices were in Alberta; 
the branches closed were in Quebec. 
Following is a detailed list of the 
changes reported: 

Opened. 
Hamilton—Port Colborne, Ont. 
Sterling—Hensall, Ont. 
D’Hochelaga—St. Eustache, Que.; 110 

Notre Dame St., Lachine, Que.; Legal, 
Alta. (sub). 

Imperial—-Fernitosh, Alta. (sub to New 
Norway, Alta.). 

Nationale—Quebec. 

Union—La Porte, Sask. 

Closed. 
D’Hochelaga—Richmond, Que.; King- 

sey Falls, Que. 


BANK STOCKS AND WAR. 


Only One of Canadian Security List 
Higher Than August, 1914. 

Of the dozen of Canadian bank 
stocks which have figured in the trad- 
ing for the past three months only one 
of them is selling higher than before 
the war, while one of them is at ex- 
actly the minimum price established 
when the market closed in July, 1914. 
When the market closed three years 
ago the shares of Banque Nationale 
were quoted at 132% and within a re- 
cent date they have sold at 149, a gain 
of 16% points. 

The smallest decline is shown in the 
case of another French-Canadian bank 
which shows a change of only six 
points compared with three years ago. 
This is the Banque d’Hochelaga, which 
was selling at 149 when the war start- 
ed and lately sold at 143. 

The strength of the shares of the 
French-Canadian banks, according to 
the “Montreal Star,” is attributable 
to the fact that the population of this 
province, particularly the agricultural 
and artizan classes, have enjoyed ex- 
ceptional prosperity during the past 
three years, and the banks doing the 
great proportion of their business in 
this province have shared in that pros- 
verity. The other banks which have 
branches freely distributed through- 
out the Province of Quebec have bene- 
fited materially also. 

The changes in current prices of the 
shares of banks compared with before 
the war is in consequence the resu!t 
of broad conditions remote from their 
actual condition as considered from 
the standpoint of individual strength. 

The following table shows the cur- 
rent prices of leading bank shares as 
compared with the minimum prices 
created when the war broke, but 
which are now obsolete: 


Cur- Mini- 
mum. 
203 
Merchants . 180 
Ottawa , 207 
Union 1 140 ° 
Standard 215 
Nationale 132% 


Toronto 
201 
234 


De- 
cline. 
8 


Molsons 
Montreal 
Royal 


in action, 110 wounded, 8 made prisoner, | 
oa to th Hochelaga 


10 missing, and 21 return 
bank’s service. Eight have received the 


© Nova Scotia ... 
Increase. 


Service. 


GERMAN FINANCES.. 


Attitude of German Bankers Hints at 
Doubt of Solvency. 

The recent decision of the German 
Government to export a large amount 
in gold to Holland was reached only 
after an ingenious but unsuccessful 
attempt had been made to borrow in 
the creditor country at a rate of in- 
terest which seemed modest, but 
which actually was quite consistent 
with the discredited condition of Ger- 
man finance as illustrated by the de- 
preciated exchanges. 

It seems, according to a London re- 
port, that a number of Dutch banks 
having credit balances in Germany 
were approached with a proposition 
which at first blush looked alluring. 
For each 1,000 marks at the disposal 
of a Dutch individual or firm the Ger- 
man authorities offered a bill for 592 
florins, on condition that a further 
amount of 808 florins was subscribed, 
the actual transaction consisting of 
the issue by Germany of a bill for 
1,400 florins in exchange for 808 
florins and 1,000 marks. The bill was 
to carry 5 per cent. interest and to 
run for two years. 

Superficially, the money would have 
| been secured at a very reasonable in- 
terest. But at the rate of exchange 
current when the deal was attempted 
1,000 marks were worth only 320 flor- 
/ins, against the normal of 592 florins, 
so that for 1,128 florins now the Gov- 
ernment was prepared to repay 
1,400 florins at the end of two years, 
meaning that the actual rate offered 
was not the 5 per cent. per annum 
carried by the bill, but practically 17 
per cent., being 5 per cent. interest 
for each year, and approximately 24 
per cent. (12 per cent. for each year) 
gain on redemption. 

That the nation which set out in 
1914 to dominate Europe should have 
been reduced by the failure of the at- 
tempt to the financial state indicated 
by such rates is no more than bare 
justice, and it is an illuminating com- 
mentary on the opinion of neutrals 
that even such desperate terms 
proved unattractive. 

The failure of the German offers 
certainly implies a belief that in two 
years time Germany will be nearer 
the precipice of complete insolvency 
than she is to-day. 


BRITISH TRADE. 


A Falling Off in Volume Indicated in 
June Report. 


As compared with the correspond- 
ing month last year there is a falling 
off both in imports and exports, shown 
in the British Trade report for June, 
and as the number of Sundays was the 
same, the comparison is practically 
exact, except that the higher prices 
prevailing now mean that the decline 
in actual quantities of goods ship- 
ped, both inwards and outwards, was 
larger than the decrease in values 
suggests. On the import side the de- 
cline in values was small, amounting 
to only £859,300, or just about 1 per 
cent. The satisfactory feature in this 
is that it was mainly in manufactured 
articles, which were £7,355,100 lower. 
Raw materials were down £1,618,500 
owing to the very heavy decrease in 
imports of wood and timber, while in 
foodstuffs there was an advance of 
£8,067,000, mainly in grain. 

On the export side there was a drop 
of £3,623,000, or 8.3 per cent. The 
unpleasant feature is that this was 
chiefly in manufactured goods, which 
are lower by £2,478,100. A drop of £1,- 
475,800 in exports of foodstuffs will 
be welcomed rather than otherwise, 
for the scandal of exporting food need- 
ed for our own people has continued 
too long. In the same way the 
heavy drop of £2,444,600, or 38 per 
cent., in re-exports of foreign and co- 
lonial goods is not an unsatisfactory 
development. But the reduction in our 
exports of manufactures is not an en- 
encouraging sign, and it is to be hoped 
that it will prove only temporary. 

ee 


SCOTTISH CANADIAN. 


ee 


Big Reduction Made in Value of Book 
Debts. 


The report of the Scottish Canadian 
Mortgage Company, Limited, states 
that the revenue, after payment of 
management expenses, etc., amounts 
to £6,657, which, with the balance 
brought forward, makes £9,288. Af- 
ter deducting dividend on the prefer- 
ence shares there is left £6,066. The 
directors have placed to contingent 
reserve £318 and appropriated to the 
reduction of the book value of invest- 
ments £3,000, leaving £2,748, which, 
subject to Canadian income tax, they 
recommend should be carried forward. 


Colin Fraser, chairman of the Sas- 
katchewan Farm Loans Board, re- 
ports that up till the middle of July 
application had been received for 
loans totalling over $250,000 from 
farmers seeking to borrow money 
under the Rural Credits Act. 
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THE ROYAL BANK KOF 


Capital Authorized - = $ 25,000,000 
Capital Paid Up ei = 12,911,700 
Reserve and Undivided Profits, 14,324,000 
Total Assets - - + = 295,000,000 


HEAD OFFICE, MONTREAL. 
365 
Thirty-eight Branches in Cuba, Porte Rico, Dominican Repub! 
Costa Rica and Venesucla = 
BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BA 


DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingstoa; / 


8ST. KITTS—Basseterre; TRINIDAD—Pert of Spain and San 
Fernando; BRITISH HONDURBRAS—Belize, 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


NEW YORK CITY 
Cor. William and Cedar Sts, 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000, 
BOARD OF DIRECTORS. 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President 
E. J. Chamberlin C. R. Hosmer 
H. R. Drummond Major Herbert Molson, MC, 
Cc. B. Gordon 
Hon. Sir Lomer Gouin, K.C.M.G. Sir Frederick W: 
A. E. HOLT, Manager 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE 
AND QUEEN STREETS. 
BRUCE L. SMITH - - - Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - > - 346 Main Street, WINNIPEG, 
J. T. GORDON, Esq., President 
(President,:Gordon, Ironsides & Fares Co., Ltd.) 
WILLIAM HARVDY, B.L., W. E. LUGSDIN, 
Vice-President and Managing Director. 
Authorized Capital 
Subscribed and Fully. Paid 
Reserve and Surplus 
Total Assets 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 

By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 
against mismanagenient and loss, 

Will forms supplied on request, free. 

All business of a Trust nature transacted. 


. Braithwaite 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co.. 


! 
EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, -ETC. 
HEAD OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


Mercantile Trust Company ( 
of Canada 


\ LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator, Trustee, Guardian. 
Correspondence invited. 


Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


A NEWSPAPER DEVOTED TO 
MUNICIPAL BONDS 


There is published {n New York City a daily and weekly newspaper which has 
for over twenty-five years been devoted to municipal bonds. Bankers, bond dealers, 
investors and public officials consider it an authority in its field. Municipalities 
consider it the logical medium in which to announce bond offerings. 


THE BOND BUYER ‘° 


25 WEST BROADWAY NEW YORK, N.Y. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRELOAN COMPANY, Winnipeg, Man. 


Financial Agents 


We act as agent for individual executors, managing the estate, keeping 
and rendering systematic, accounts. We also act as agents for 
owners who wish to be absent or to be relieved of the burdensome 
detail of looking after their assets. An interview or an enquiry would 
give us an opportunity to explain the details and cost of this service. 
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BUSINESS BOOM 
TO FOLLOW WAR 


American Financial Writer 
Looks Forward With 
Optimism. 


SURPLUS STOCKS ARE SHORT 


Argument Advanced That Supplies of 
Raw Material and Manufactured 


Goods Will be Short in Anti- 
cipation of Lower Prices. 


By GEORGE L. WALKER. 
An article in the Boston Cémmercial. 


Business interests all over the world 


have had ample time to prepare for 
the return of peace, and their pre- 
parations have been so thorough that 


the likelihood of a long period of in- 


dustrial depression following the ter- 
mination of the war no longer exists. 
It may be accepted as a practical cer- 
tainty néw that a new business boom 
will begin developing immediately af- 
ter it is known definitely that the war 
has ended. 

The reason that prompts this state- 
ment is the knowledge that there will 
be practically. no carry over of mer- 
chandise or raw materials from war 
times to peace times. Expecting a 


much lower range of prices for every- 


thing, merchants will have their 
shelves bare, manufacturers will have 
no supplies of raw materials on hand 
and producers, being sold up to the 


minute, will have nothing on hand to 


depreciate in price. Already the busi- 
ness of the world is being done on a 
hand-to-mouth basis. Except in the 
case of the war supply contracts 


placed by the several governments, an 
unusually small amount of work is be- 
ing done on orders for materials for 
far distant future delivery. Almost 
everybody 1s planning to defer his Dig 
buying, and arranging his affairs so 
that he will have the least possible 
quantity of goods in stock when the 
war ends. 

Regardless of a}l the plans that 
manufacturers and merchants may 
make to reduce their stocks of goods 
and thereby limit their liabilities and 
possible losses, the public will not ad- 
just its consumptive demands to com- 
ply with such an arrangement. The 
people “want what they want when 
they want it,” and they continue to 
buy almost without regard to prices. 
Governments must go on buying im- 
mense quantities of foodstuffs during 
the entire period of demobilization 
which, it has been estimated, will oc- 
cupy not less than six months or a 
year, As a result of this the pros- 
perity of the farmer surely will con- 
tinue unabated, and it is a well-estab- 
lished fact that whenever the agricul- 
tural population is rich enough to 
make liberal purchases business con- 
ditions are quite satisfactory all over 
the country. That the demand for 
merchandise will be great enough to 
absorb very quickly the unusually 
small supply of goods that will be left 
on hand when the war ends is reason- 


ably certain, Thus it will be necessary 
for manufacturers to make further 
purchases of raw materials almost im- 
mediately and put their machinery 


in motion. In all countries of the 
world there will be a shortage of 


everything except labor. The world’s 


work is being done now, and soon af- 


ter the war ends some 40,000,000 or 
50,000,000 vigorous young men will be 
added to the world’s working forces. 
Conditions will be perfect for the in- 
auguration of an era of great indus- 
trial expansion, of building for the 
future. 
Readjustment of Prices. 

Nothing else than a gradual de- 
cline in commodity prices can be ex- 
pected to retard business activity af- 
ter the war. Evérybody expects a big 
slump to occur immediately after 
peace is assured, and if “a state of 
mind” possesses any potency the de- 
cline in commodity prices will be a 
vertical one. 

Indeed, it is quite possible that the 
initial break may carry commodity 
prices to a lowér level than can be 
maintained. The readjustment of 
wage scales necessarily will be a dif- 
ficult matter, slow of accomplishment; 
and high wages and currency infla- 
tion certainly will not permit of a re- 
turn to anythine like the level of 
commodity prices that prevailed th« 
year prior to the war. 

Since the beginning of August 
1914, the quantity of money in cir- 
culation has been increased tremen- 
dously by the Governments of nearly 
s'l the world’s leading industrial 
countries. Asa result the purchasing 
power of money has decreased. Until 
there is contraction of the currency, 
or until inflation stops and populatios 
and commercial requirements have 


time to crow up to the increased vol- 
ume of currency, prices in general 


must continue to rule higher than 
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they did prior to this era of inflation. 
There is a general disposition to 
look. forward to the coming readjust- 
ment of prices and wages as some- 
thing that cannot fail to be accom- 
panied by general and long continuing 
business depression. If such a re- 
adjustment were to occur unexpected- 
ly at a time when industrial condi- 
tions had been approximately normal 
it unquestionably would bring pros- 
tration; but it is coming this time 
after a long war has created abnor- 
mal conditions of which everybody is 
cognizant and for an extreme change 
for which everybody is prepared. _ 
A Conservative Attituce. 
Business men as a class are con- 
servative. This .is truer of those in 
most other countries than in the 
United States. In keeping with the 
caution they observe in their daily 
activities they can be depended upon 


now. to carry to the extreme limit 
their preparation for the coming re- 
adjustment. 

In considering the after-the-war 
business outlook the points to be kept 
in mind are that the supplies of mer- 
chandise and raw materials will be 
unusually low, that consumptive de- 
mand neither can disappear‘ nor be 
held for long in abeyance, that under 
such conditions the adjustment of 


supply to demand must create activity 
and bring a measure of prosperity, 
ind that such an industrial awaken- 
ing never fails to exert an influence 
to support commodity prices. 

The time has arrived for invest- 
ment interests to quit worrying about 
the possibility of after-the-war in- 
dustrial depression and to pray for 
peace, There will be work enough fo 


do to make corporations prosperous 


and to insure the payment of interest 
and good dividends. 


SUMMARY OF SITUATION 
OF CROPS OF THE WORLD 


The International Agricultural Insti- 
tute Issues June Report of Con- 
ditions, Situations and 


Prospects. 
The British Board of Agriculture 


ind Fisheries states that, according 
to the International Agricultural In- 
stitute, the crops of 1917 have been 
very much favored during May by the 
increasing temperature with the in- 


termittent rainfall prevailing in West- 
ern Europe, and on the shores of the 
Mediterranean. Vegetation in France 
and Italy, previously so backward, 
has been able to make up the greater 
part of the time lost owing to the 


rigor of the earlier months of 1917. 
Spring sowing has almost everywhere 
been carried out in favorable sur- 
roundings, and the young plant is gen- 
erally reported as healthy and vigor- 


ous. In Northern and Central Europe, 
especially in Luxemburg and the 
Netherlands, the drawbacks resulting 
from the length and severity of the 
winter are still seriously felt. Spring 
sowings have taken place in Luxem- 
burg in normal surroundings; their 
condition in the Netherlands is only 
moderate. In Switzerland, in spite of 
the recent warmer weather, the put- 


look for the winter crops is under 
erage, but that for the spring sow- 


ings may be considered as normal. In 
Sanada spring sowing-was practically 
finished, and the area ‘under wheat 
compares favorably with that of 1916. 
Although in the United States the 
winter crops suffered injury, from the 
severity of the season and the violent 


winds, to such an extent as to cause 


the abandonment of nearly one-third 
of the area sown with wheat, the wea- 
ther of the last few weeks has been 
so favorable that the wheat crop as 


a whole promises a larger yield than 
that of last year. In British India 


the outlook is very good, while that of 
Japan is an average one. In Egypt 
the results of the crop are considered 
to be satisfactory. The crop report- 
ters of the Board of Agriculture, in 
reporting on agricultural conditions 
in England and Wales on July Ist, 
state that the warm weather and 
rains have improved the prospects of 
most of the crops. Wheat has im- 
proved and has grown well, but there 
are in nearty all districts some thin 
and patchy pieces, especially on the 
light soils which suffered from 
drought. The yield is not expected to 
come up to the average. Barley is 
promising, and is likely to be the best 
of the cereal crops, though not quite 
reaching the average. Oats are not 


so satisfactory, except in the north 
and north-west of England, where 
over-average yields are anticipated, 
but the general result is for a crop be- 
low the normal. Straw is generally 
short for all cereals. Beans and peas 
have not done well, and both crops 
will be below the average. Potatoes 
have made a_ strong and healthy 
rrowth, and are generally free from 
disease. An over-average crop is ex- 
pected in all districts. 
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It is stated that managers of insur+ 
ince companies writing hail insurance 
in Saskatchewarf, report that consid- 
erably more insurance has been writ- 
ten this year than was the case last 
year. Reports state that the Sas- 
katchewan Municipal Hail Insurance 
Assoc. has already received about 500 
claims to date as the result of hail 
storms this season. 


FOR TRADING 
WITH EUROPE 


Report of Commission to 
Great Britain, France 
and Italy. 


TRANSPORTATION PROBLEM 


Recommendation That There be Cen- 
tralized Control in London—Allies 
Are Looking for Adjustments 


of the Tariff. 


The report of the Special Trade 
Commission to Great Britain, France 


and Italy, now being distributed, al- 
thought belated, provides much in- 


teresting material for the Canadian 
manufacturer interested in the pros- 
pects for export trade in the Euro- 
pean market. The situation has evi- 


dently been covered with considerable 


care, and a large number of authori- 
ties on matters of trade and in- 
dustry have been consulted. However, 
whether this information will be of 
great practical use without some more 


efficient machinery for connecting up 
the manufacturer with the foreign 
consumer is a matter which should 
have the close study of the commis- 
sion itself or the Department of 
Trade and Commerce. 

The whole field of Canadian produc- 
tion is covered under four heads: The 
Farm, the Forest, the Sea, the Mine. 
Manufactures are’ included under 
these heads as well as natural pro- 
ducts. The British, French, and 
Italian fields are dealt with separately 
and there is reference to our imports 
from those countries as well as our 
exports. Transportation and fiscal 


problems are also dealt with, and the 
importance of national advertising in 
Europe is emphasized. 

On the question of tariff arrange- 
ments the impression of the commis- 
sion in the countries visited was that 


it was desired that a preferential 
tariff should be given by each of the 
Allied nations to the other Allies, and 
that there should be an intermediate 
tariff for neutral countries, and that 


enemy countries should be penalized 


so far as possible by a tariff wall, 
which, if not prohibitory, would re- 
strain to a large extent’the unfair 
competition and “dumping” methods 
which have been such an unsatisfac- 


tory feature of commerce in the past. 
Transportation. 


Ocean transportation was a prob- 
lem which the commission met at 
every point. It would appear that the 
established lines have not given that 
service in linking up Canada with 


other countries which might have 
Been expected. It has been felt that 


for some years the rates of freight 
have been of such a character as to 
seriously impair their usefulness as a 


means of developing Canadian trade. 


Canada’s ocean transportation will 


have to be completely reorganized if 
the Dominion is to derive the fullest 
benefit from her natural resources 
and manufactured products. The ques- 


tion is one of such importance that 


the commission feels that it calls for 


prompt and scientific treatment by 
the Government. With the exception 
of Mr. Pauze, the members of the 
commission were of the opinion that 
Imperial control, centralized in Lon- 


don, might so adjust the employment 


of ships that the different needs of 
the Empire might be met as the re- 
quirements of the crop or season 
might demand. If such a mobiliza- 


tion of Imperial transportation facili- 
ties could be achieved it would lead 


to adjustment of freight carrying 
which would insure adequate return to 
the steamers, and at the same time 
bring about a reduction of freight 
rates, which would enormously assist 


transportation between Canada and 


the ports of Great Britain and the 


Allied nations. The commission sug- 
gests that the question is too impor- 
tant to be left to the decision of pri- 
vate corporations. 


The Export Prospects ) 
To judge from the report the pros- 


pects for the development of Can- 
adian export trade lie largely in the 
direction of Great Britain. However, 
considerable space in the report is 
also given to France and Italy. In 
France the best prospects appear to 
be for our natural products, such as 
cereals, pulp, timber, ete., and in re- 
gard to these the transportation prob- 
lem referred to is, of course, of great 
importance. France is now using 
Canadian wheat when it can be had, 
and it is giving every satisfaction; 
effective advertising might aid in de- 
veloping this market on a permanent 
hesis. Timber is in demand in snvite 
of enormous freight rates, but these 
rates would be the dominant influence 
for the future. Also it is pointed out 


that Canadian producers must first 
make their products known by adver- 
tising or other means, and that to se- 
cure orders they must establish a per- 


sonal connection, and meet the ston- 


dards of the market which it is de- 


sired to reach. The commission also 

yeports various inquiries for miner- 

als. foodstuffs, and other products. 
Trade relations between Canada 


\ 


‘ 


‘and Italy are of comparatively re- 
cent date. Wheat, asbestos and codfish 
| were our largest exports to this coun- | 
|try prior to the war. Relations are | 
|strengthening, but the Canadian 
| manufacturer must face a demand for | 
long credits and careful selling. Can- | 
adian wheat is coming into favor in | 
Italy, and this market may be held to 
some extent at least. There is also a 
demand for minerals, timber and some 


other products, but the extent to) 
which these can be maintained will | 


depend upon freight rates and other 
after-war conditions. 


The British Market 
The British market is dealt with | 


extensively. The outlook for im-| 


proved conditions as regards trade in | 
cereals, timber, minerals and other | 
natural products is particularly dealt 
with; but there is also considerable at- 


tention given to various manufactur- 


ing industries. Following are the con- | 


clusions arrived at with regard to} 
several industries in which en 
are directly interested: 

The pulp market in Great Britain is at | 
present so abnormal that it is best to | 
state in a summary pre-war conditions | 
and the rapid evolutions which have | 
brought about .this situation. 

In the first place Great Britain uses 
just short of 1,000,000 tons per annum. 
Of this quantity Sweden furnished 64% 
of unbleached chemical, Norway 12% and 
Russia and Germany 10%% each. Nor- 
way was the chief source of mechanical, 
shipping 56% as compared with Sweden 
22% and Canada 12% %. ; In January, 
1914, quotations cif. British ports were 


nominally as follows: : 


Sulphite, blehd. ..£11 Os. 0d. to £12 Os. Od. 
—$47.79 to $52.14 per 2000 
Sulphite, easy 
bleaching, 
first quality £8 15s. Od. to £9 08. 0d. 
—$38.00 to $39.11 per 2000 
Sulphite, strong 
or news quality. .£7 17s. 6d. to £8 5s. 0d. 
—$34.21 to $35.85 per 2000 


Soda, unbleached, 
1st quality £7 15s. 0d. to £8 5s. 0d. 
—$33.68 to $35.85 per 2000 


Soda, unbleached, 
£7 10s. 0d. to £7 15s. Od. 
— $32.58 to $33.68 per 2000 
£8 Os. 0d. to £8 5s. Od 
$34.76 to $35.85 per 2000 
Comparing imports of the first 6 
months of 1916 with the average of a 
similar period over 1913-14-15, there was 
a shortage in 1916 of 78,658 tons or 28% 
per cent. of mechanical pulp and 123,711 
tons of 65% per cent. of chemical pulp 


The great demand which this condition 
has produced brings prices to-day un toe 


the following remarkable level (July, 
1916): 





Sulphite, bleached. . £47 0s. 0d. to £50 Os. 0d 
—$204.22 to $217.26 per 2000 Ibs. 
Sulphite, easy 
bleaching, 
first quality..... £38 Os. Od. to £40 Os. Od 
—-$165.12 to $173.81 per 2000 lbs. 


Sulphite, strong, 
or news quality. £35 0s. 0d. to £36 0s, Od. 


$152.08 to $156.43 per 2000 Ibs. | 


Soda, unbleached, 
t £37 Os. Od. to £39 Os. Od. 
—$160.77 to $169.47 per 2000 Ibs. 
£34 Os. Od. to £35 Os. Od. 


—$147.74 to $152.08 per 2000 lbs. 
Mechanical pulp .£4 5s. 0d. to — 
$36.93 to ‘per 2000 lbs. 


These quotations are c.i.f. West Coast de- 
liveries: East Coast quotations are 5/-| 
to 8/- less. Present Ocean Rates are 
28/- to 32/-. 


Pre-war prices were certainly not at- 





tractive to the Canadian pulp mills, but it | 
should not be taken for granted that | 
these prices will necessary be reverted to | 
after the war. The whole question re-| 
solves itself largely into one of transpor- | 
tation; but it is quite within the bounds | 


of possibility that the conditions which | 
will exist in Great Britain after the war | 


will neutralize the handicap which the | 
Canadians have so far had to contend} 
with. The outlook of the market for! 
chemical pulp is of course better than for | 
mechanical, because of the economy ef- | 
fected in shipping by the difference in 
moisture. ~ All things being equal, the | 
British manufacturers will undoubtedly | 
much prefer to obtain pulp within the| 
Empire, and at the present time this | 
feeling is very well defined. 
During the past ten years 
exports of paper products, particularly | 
newsprint, wrapping, and weod pulp 
board, have been developing and strength- | 
ening their position in the British mar- | 
ket. This is another instance in which the | 
actual distance between the two parts 
of the Empire is the only drawback to a 
reat expansion. Canada’s surplus of 
paper is sold to the United States. Nor- 
way and Sweden are Great Britain’s great 


outside sources of supply. 


Canada’s | 


The war has made Canadian exports of 
pulp and paver to Great Britain almost 
impossible. When shipping becomes easi- 
er, the Dominion should be in a position | 
to send over large supplies, as signs point | 
to an expansion of the industry. 

The expert of the Canadian pulp and| 
paper trade who accompanied the Com- 
mission was able to make detailed investi- | 
gations, the results of which have been 
made available to the Canadian firms in- 
terested. . 

KNIT GOODS AND TEXTILES. 

As Canadian manufacturers of Knit | 
Goods and Textiles well know, difficulties | 
must be faced which appear unsurmount- | 
able should they undertake to develop an | 
export trade in these lines. The Commis- 
sion, however, came to the conclusion, 
after a careful study of the situation. | 
that a certain amount of success is ‘possi- 
ble, and-begs to make the following sug- | 
gestions as to the methods that might be 


adopted: : 
KNIT GOODS.—First:  ? evident 


that Canadian manufacturers are- hope- 
lessly beaten if mere chesnness is con- 
sidered; and to secure business, the lines 
offered must have distinctive character, 
must be well finished, must anpeal to sieht 


and touch, and must above all prove satis- 


factory in the wearing. The world to-day 
is prepared to pay a good price for a good 
article. 

Second: Co-operation among manufac- 
ae for export trade would be advan- 





tageous because considerable expense is 


involved in any earnest attempt to estab- 
lish a permanent market, and any spas- 
mete efforts would be of little or no 

Taiue. 
Third: A prime requisite is a thorough- | 
Continued on page 16. ~ 


| ials, 
| justed at all. 
|ern Canada has benefited greatly from 
| the increased demand and higher prices 


| and 


BRITISH EMPIRE TRUST. 


Payment of Substantial Dividends 
Resumed. 


The sixteenth ordinary general meet- 
ing of the British Empire Trust Com- 


| pany, Ltd., was held on 17th July, 1917, 


at Liverpool Street Hotel, London, Eng- 
land, Mr. J. Davidson (managing direc- 
tor) presiding. 

The Secretary (Mr. R. W. Bartlett, 
A.C.A.) read the notice convening the 
meeting and the auditors’ report. 

The Chairman stated that owing to 


| ill-health Mr. R. M. Horne-Payne, the 


| to be present, but he had prepared a very 


statement, which Mr. T. 
Blundell Brown would read to the share- 
holders. 


Mr. Horne-Payne’s address was as fol- 
lows: 
“Gentlemen,—We are thankful to find 


interesting 


| ourselves able at to-day’s meeting to re- 


¢ommend you to authorize the resump- 
tion of the payment of substantial divi- 


dends on the Preferred and Deferred 


shares. The inconvenience and even 
hardship which the suspension of divi- 
dends has caused to many people has 
been a matter of deep concern to us, 
and we hope that it is a state of affairs 
that may never recur, although while the 


war lasts it would be rash to make any 


forecast of such matters. It is especially 
satisfactory that we are able to pay 
these dividends with the knowledge that, 
after valuing our investments at the 
lowest figure of the prices quoted for 
them on the Stock Exchange, there is 
more than 20s. in the till in respect of 
every £1 of the company’s issued capital. 
I may point out that the interest income 
for the year is almost equal _to the 
amount which will be paid out in divi- 
dends. In principle the directors’ pro- 


| posal is to distribute dividends approxi- 


mately equal to the interest income; to 
offset expenses against the fees received 
as trustees, registrars and secretaries; 
and to carry forward to next year ap- 
proximately tge amount released from 
special reserve by the improved position 
of our investments. We have, owing to 
the war, no profits to report this year 
from issuing or underwriting commis- 
sions, as, with\the single exception of 
subscribing for a substantial block of 
War Loan, we have not embarked on new 
business except such ordinary business 
as is regularly transacted from, day to 
day, and the efforts of your ectors 
have been concentrated on protecting 
you from loss rather than on seeking to 
secure profits for you. I am glad to be 
able again to point out that the com- 
vany’s ordinary buginess revenue is well 
maintained, and I think I may claim that 
the company’s affairs are in a very satis- 
factory position. This is mainly attri- 
sutable to two factors—namely, to the 
»0licy adopted in the past two years of 
sroviding in the accounts for the full 
10ominal loss from ‘depreciation in the 
value of our investments, and to the de- 
oted and able work of your managing 
lirector, who, well seconded by the as- 
sistant manager now serving with the 
colors, the secretary and the few mem- 
bers of the staff left to us, have not 
spared themselves in their efforts to 
carry on the company’s business, and I 
Jo not think any of you could believe 


how continuous, arduous and responsible 
the work of the company, and especially 
that arising from trusteeship, is.” 


Canada and British Capital. 
“As you know, our business interests 


| and investments are largely in Canada. 


There, as in every other country, the 
war has produced many changes in con- 
ditions. The flow of capital from Great 
Britain to Canada, which had been going 
on steadily for years and could be relied 
upon with certainty, was at the outbreak 


of war suddenly and completely cut off, 
causing embarrassment to many import- 
ant enterprises which were in the midst 


of extensive programmes of develop- 
ment and had extended large sums of 


| capital on works whieh could only be- 


come fully remunerative on completion, 
and for the completion of which further 
vapital was required. Difficulties were 
increased by the fact that all over the 
Dominion men responded to the call to 
arms in such large numbers as to causé 


in some centres in the West a serious 
depletion of population, which disorgan- 


| ized trade and business, and incidentally 


led to a great demand for labor and ex- 


tremely high wages. These conditions 
continue at the present time, and to one 
or other of them is attributable the diffi- 
cult position which confronts several of 
the great railway and public utility en- 
terprises. Capital cannot easily be 
raised, and the rates charged, being fixed 
by law or agreements, cannot imme- 


diately be readjusted to correspond with 
the increased cost of labor and mater- 
and in some cases cannot be) ad- 
On the other hand, West- 


for foodstuffs and Eastern Canada from 


‘the enormous orders for munitions and 


war supplies of every description, which, 
with her vast supplies of raw materials 
well-organized. modern industrial 
plants, she is well able to undertake. 
I have no doubt that Canada will emerge 
from this war greatly enriched, and that 
peace and the return of the troops will 


|e followed by several years of great 


trade activity and development. We 
have thus a strange mixture of prosper- 
ity and adversity, the latter falling espe- 
cially heavily upon a class of enterprise 
in which British capital is largely in- 
vested. During the seven years from 
1908 to 1915, inclusive—one of which was 
a full year of war—it is estimated that 
the people of Great Britain invested in 
Canada no less than $1,472,000,000—ap- 
proximately £300,000,000— without taking 
into account the very large sum placed 
in real estate and mortgages on. pro- 
perty. The British Empire Trust Com- 
pany alone, since it commenced business, 
in 1902, has been responsible for the 
finding of some £60,000,000. The result 
to Canada has been that great increase 
n her population, and agricultural, min- 
ral and commercial development and 
wealth, which has proved of such. su- 
to the Empire in the pre- 


nreme value 
sent struggle, and the investor who 


n'aced his money in investments under 


tha 


he British flag, in preference to under 
a foreign flag, has this deep reason for 
satisfaction. I hope it will not be found 
that from a financial standpoint confi- 
denee in British institutions and laws 


has been misplaced, and that theseafford 


the investor less just protection than 
those of other countries, but a spirit has 
manifested itself in certain parts of Can- 
ada which seems to show a very great 


deal less than fair play towards enter- 
Prise. 


This is the more regrettable as after which the proc 


the Dominion Parliament itself is al- — 


vays careful to treat British capital 
with fairness and consideration. I hope 
that just counsels may prevail, and that 
the rights of investors will receive fair 
protection in all parts of Canada; but 
should the contrary occur, the people 
concerned must not be surprised if they 
find after the war that fresh capital is 
unobtainable, and that existing loans 
and mortgages cannot be renewed.” 
Expansion of the Trade of the Empire. 
“Last year I referred to the organiza- 
tion of ways and means of expanding the 
trade of the Empire and of capturing 
trade from the enemy, and I asked share- 
holders to help this company to do its 
share by bringing before us any oppor- 
tunities they might meet with of assist- 
ing in establishing new, or extending old, 
undertakings. We believe that after 
the war there will be endless opportuni- 
ties of financing sound enterprise, and 
we wish to get into touch with these. 
We are well equipped for the work. We 
have capital and credit with which to 
assist enterprise in the initial stages, 
and we have very extensive machinery 
with which to permanently provide them 
with capital by the sale of shares and 


securities at a suitable period of their 
development. We hear a great deal of 


.the fierce international trade competition 


which is to follow the war, and the 
necessity of placing our manufacturers, 
merchants and contractors in a position 
to obtain larger banking facilities and 
longer credits*than in the past. The 
British banks are reproached with hav- 
ing withheld these facilities, and they 
are asked in future to model themselves 
on Gérman lines. German commercial 
banks undertook dangerous .responsibili- 
ties and locked up their capital and their 
jepositors’ money in long credits and in 
commercial ‘and. industrial enterprises in 
which they, in effect, became partners 
with the manufacturer and contractor. I 
velieve that the threatened financial 
erash resulting from this system was 
one of the two main factors which caused 
Germany to precipitate this war. The 
question of who came to the rescue at the 
outbreak of war and paid the huge losses 
incurred by the German banks has not 
yet been answered. It does not, however, 
require much inside information to 
livine that it was the German Govern- 
ment. British banks are second to none 
in the world. Surely the latter half of 
i914 proved this beyond all question. 
They have rightly declined to endanger 
their institutions by following German 
commercial banking practice. They hold 
»n deposit from the public enormous 
sums repayable on call or at short notice, 
which it is impossible for them to lock 
up in the German fashion in long term 
credits or industrial enterprises; but 


there is not now, and never has been, 
any lack of proper banking facilities of 
this class in this country. I think I may 
permit myself to speak with some confi- 
lence on this subject, as not many men 
have had greater experience in the or- 
ganization and financing of enterprises 


of magnitude and Imperial importance. 


The locking up of money in industrial 
enterprises at home or abroad does not 
come within the proper scope of the 
banks. It belongs to the business of the 
numerous large financial houses and of 
institutions such as ours, which have no 


liabilities to the public on current ac- 


count or short-term deposits. I hope 
that the new British Trade Corporation 
will have a career of great usefulness 
and success, but the addition of one or 
several new trade banks cannot very 
greatly affect the vast business of the 
British Empire in one direction or the 
other unless they should unfortunately 
develop into any sort of exclusive finan- 
cial ring under Government auspices and 
patronage in which case their influence 
would be paralyzing and destructive. 
This country in_its banks, its financial 
houses and its Stock Exchanges posses- 


ses all the financial machinery necessary 
to facilitate commercial enterprise at 
home and abroad on the largest imagin- 
able scale.” 
elimination of German Influence. 

better use of the old that in nerziemt 
Our finance and trade must be released 
from German influence and be provided 


with scientific assistance of the highest 
order and with a highly efficient and in- 
dependent Consular service. Let the in- 
fluence of German peaceful penetration 
be totally eliminated from our financial 


system. Let the public absolutely de- 
cline to do business with a bank or finan- 
cial house or firm of brokers who has a 
single director or partner who is a Ger- 
man, naturalized or unnaturalized. Let 
Government provide well-organized, effici- 
ent, accessible and reasonably inexpensive 
facilities for obtaining ,scientific guid- 
ince and an extended well-paid Consular 
Service composed of men whose time and 


efforts are exclusively devoted to the 
national interests, and it will be found” 
that with the fresh opportunities offer- 
ing after the war we already have in this 
country the most efficient and reliable 
banking and financial system the world 
las ever seen or ever will see. In con- 


clusion, I will repeat what I said last 
year. The British Empire Trust, with its 
£750,000 of capital, is but a small wheel 
in the huge machinery of the Empire 
but I hope to see it doing its part in 
1olding gnd capturing trade. It is with 
this in view that we are shaping its 
course, and we would ask shareholders to 
co-operate by bringing before us, or in 
isking their bankers to bring before us 
‘ny opportunities they may meet with of 
‘ssisting in establishing new or extend- 
ng old commercial undertakings within 
the Empire. In so doing you will be 
‘ssisting not. only the company in which 
ou are shareholders, but the interests 
of the country generally.” 


The Chairman moved: “That the ac- 
ounts for the year ended 30th April, 
a ae se report of the directors and 
tuditors ereo i 
paoeeeae n, be received and 


nt Norman Scott-Russell seconded 
1@ sepolution, which was carried unani- 
nously, 

The Chairman next proposed: “That 
“ne payment of the dividends on the Five 
Per Cent. Vs Perpetual Prefer- 
cnee shares for the year be approved 
and that dividends of 5 per cont. pas an- 
num on the Preferred Ordinary shares 


and or / per cent. per annum on the Des 

ferred Ordinary shares be and they are 

he reo? aaneeen — the year ended 30th 

“April, 1917, payable to all sh 

of record on the 17th July, ist 
Mr. Scott-Russell seconded the motion, 


which was unanimously agreed to, 


The tetiring dir 
h ectors (Mr. No 
Seott-Russell and Lieut.-Colonel E. re 
Gascoigne) and the auditors (Messrs. 
Robertson Hill and Co.) were re-elected, 


eedings terminated. 
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conclusion that Mr. O’Connor approached this investigation 
with the idea that high prices were not fair prices and 
with the idea also that coal dealers were making large or 
unreasonable profits. 

Perhaps Mr. O’Connor, being only human, was not 
greatly to blame. He is a lawyer and not a business man. 
Men to-day without knowledge of business have the idea 


A weekly newspaper, presenting in = popular manner reliable +).+ it is their duty and in their interest and the interest) 


penne seapecting tevetuants aad Saasclst sinh t Caneds- | of the people to strike at anything like business organiza- 


rtising, other tha’ 1 reports or official notices | ~" : 
at cadens il te inserted in ng columns unless marked | tion. Mr. O’Connor probably considered that he was ap- 
* ‘Advertisements.” | pointed to show, if at all possible, through his investiga- 


Advertising matter is investigated before publication, and none tions {hat unwarranted profits were being made. 


of known questionable character is accepted. Acceptance of advertising | 


os ee comer from making such comments | LOOKING TO. OTTAWA. 


ADVERTISING RATES: nee is probably no more freely-circulated phrase 
Single insertion .......ssssseeseseeee+$ 1.50 per inch in Canada to-day then “Why don’t the government 
Yearly insertion ....+.+++e++e+++++++++ 40.00 per inch ‘do something?” It is the cry raised in connection with 
Pitancial “Regects, ‘Posspetuen, ots. 15 cme pe | practically every question which cannot be solved in the 
seston | usual way—and there are many in these times. 

nee When the average human encounters a moral problem 

Canada and Mexico .... eeeeeess$3.00 per annum F 7 : 
United States .......ssseeeeeeeeeeeee 8.60 per annum which is difficult to solve he starts to pray. When the 
Great Britain, Ireland and Colonies having ‘average business man runs into a business difficulty which 

minimum postal rates ......++++++. |is beyond him he sends up a cry to the government. 

France and other Countries .........+ pease There is a tendency to overlook the fact that the 
Subscribers are especially requested to report any instance of delay| | ont is composed of ordinary human beings—some 


hon-deli of THE POST. | : 
of or Published by |of them very ordinary. Few of the members were selected 


' THE MACLEAN PUBLISHING COMPANY, LIMITED | because of their ability to handle the affairs of the nation 
143-153 University Avenue, Toronto. /even in peace times—few, indeed, are of the calibre 


Be tee thous Treet a gg ig on ee | te fill the breaches which are demanding men of great 
Bldg, C. L. Morton; NEW YORK, Room 620, 111 Broadway, R. B.| capacity to-day. 


eens CHICAGO, Sa08-8 Tort Deaton Bile. AB acs Fiast | There is little to be gained in passing a problem as one 
St, E.C., E. J. Dodd, Director. | which the government should solve if the minister in 
|charge of the department concerned is an executive weak- 
| ling. It will avail but little to call upon the government 
| merely as a government, until the members are the right 
UNCERTAINTY AND TAXES. ;}men in the right places. There are a number of changes, 
HERE is a saying that there is nothing surer than | as we hate previously pointed out, which should be made 
death and taxes. It must surely have been coined dur- | to insure the people of that guidance from Ottawa which 
ing a time of peace. It would be difficult to imagine any- they have reason to expect. 
thing more uncertain than the tax situation which Cana- | teeamiianine 
dian industry has had to face during the past couple of | THE FARMER AND THE RAILROADS. ’ 
years. There was the excess profits tax following the HENEVER the Canadian railroads seek anything 
‘increase in the tariff and stamp assessments. There was | W ie concessions in the shape of increased fretght 
moderate assurance given that it would not be increased. | rates it may be taken as a foregone conclusion that there 
It was doubled. The income tax was at that time avoided | will be objection, with a capital O, from Western Canada. 
as unsuitable. Recently the income tax has been adopted. | [f there is anything that a western farmer hates worse 
It was intimated that the doubled war profits tax would | than the tariff schedule it is the freight schedule. The 


Toronto, August 11, 1917. 


be for one year alone. Now it is stated that war profits trouble seems to be that he does not see that the railroad | 


taxation will again be considered in the next parliament. | is his servant, the great factor in taking Western products 
All this is very unsettling to business at a time when it | to world markets and that if the rates will not pay for 
is desirable that there shall be a maximum of production. | the service the service may eventually decline to the level 


No one will envy Sir Thomas White his burdens in framing | of the rates. Here is how the Western Commercial, of | 


He has had to deal with difficulties which Minneapolis, talks to the people of the Western States:— 
could not be foreseen. However, we do believe that The | That good and adequate service is of more value than low 


ae ; i ‘ . | costs is coming more and more to the attention of the business 
r of Finance should, if possible, give some more | ; : : , 
Ministe ’ P 8 ;man. When a business man fails to receive satisfactory service 


definite idea of what may be expected next year if he has | the amount of costs seem like a mountain, but when proper 
the deciding of the taxation program. If the war continues | service is rendered reasonable costs are cheerfully paid. — 

we should have certain obligations to face. If it is con-| Strange to say citizens of agricultural districts fail to ap- 
cluded the obligations should not be so heavy. Some more | Preciate their self-interest in paying rates high enough to 
definite intimation of the government policy might be secure good and adequate service. Take the case of the rail- 


D . : ae . | roads. The principal opposition to the petition of the rail- 
given to accord with either condition of affairs. | roads to advance rates came from the big agricultural states 


The future is dark and industries do not develop well in | of the Middle West and the Northwest. Notwithstanding the 
the dark. | fact that railroad service for years has been inadequate, the 
farmer by inactivity, not to say active opposition, has been 

| in a large measure responsible for the failure of the railroads 


COLLECTING THE INCOME TAX. | to secure the money that would enlarge their equipment and 
N establishing his machinery for the collection of the | facilities. 
new income taxes, we believe that Sir Thomas White | 
made a mistake when he did not take advantage of ‘the | 
systems already established for the gathering of taxes 
already being imposed. There are a number of reasons. 
In the first place it appears that the question of “in- 
come” is largely to be a test of conscience. If the assess- 
ment was left to a local official, the present municipal 
assessor, the responsibility on the conscience would not be | 
so heavy and there would be an opportunity to strike some- | i, to give financial and other assistance to established 
thing like an equitable basis. It is surprising how much |foreign traders rather than to build up a competing con- 
a local assessor can learn about the affairs of the average | corn. Briefly, the idea, as explained by Sir Albert Stanley 
citizen—just to aid his conscience. | president of the Board of Trade, is to take a leaf Siow 
Then there is the duplication of machinery. THE | the German book of trade organization to meet competi- 
POST believes that the ultimate solution of the taxation | tion in export markets in the future. 
problem will be for all charges to be fixed through the| Although there has been nothing said about the inter- 
same machinery—making the municipality in a measure (ests of Canada or the other dominions in the proposal, it 
responsible to the province and the dominion. Then a rate- | has appeared to the FINANCIAL POST that the matter 
payer could receive his tax accounts all on one bill with | is one which should have the close attention of our De- 
the different amounts properly designated. | partment of Trade and Commerce. It has been made evi- 
But more important perhaps is the question of political | dent that it is the “colonial” market and the foreign com- 
influence. The proposed system of direct administration petition therein with which the British manufacturer is 
would give an opportunity for a smooth political machine | chiefly concerned and with which the Trade Corporation 
to wield a lot of power. If the administration were Proposes to deal. 
through the municipality there would be no such oppor- | In Canada and in the other dominions there will be no 
3 tunity. | objection to extending more favorable concessions to Bri- 
These arguments are apart altogether from the ques-| tish or Allied manufacturers than to those of Germany or 
_ tion of expense. The administration of the tax could be | Austria. Advantages over these nations in a business way 
handled much more cheaply as well as much more effici- | are part of the fruits of war to which the Allies should 
ently by the machinery already established. | be entitled. 


; At the same time the industries of the Dominions are 
iE THE ATTITUDE OF MR. O'CONNOR. | entitled to protection from anything like artificial com- 
GOVERNMENT investigators are, after all, despite | Petition from those of Great Britain. They have been 

their powers, only human. It is human to err. We organized during the war period to serve the nation and 
believe it is even more human to be biased. In view of the| all consideration as regards favorable conditions when 
reports on the “Cost of Living” which have been brought | P©*°° 282!" P revalls, ‘te ine, them. 
in by Commissioner W. F. O’Connor, and considering that | _—_—— 
NEL dictaum cute eckeremet tea odd aan ioe 
Mr. O'Connor approached his investigation in te sttasbatety | ee oe : _— i — oe disr wag 
Sian ef, wis oe whether kis eptulons were ee danger sign which should not be disregarded. 


 judiced. 


his budgets. 


CANADA AND THE TRADE CORPORATION. 

HE proposal for the establishment of the British Trade 
Corporation—the formal name given to the original 
| project for a British trade bank—has given rise to consid- 
erable discussion in England as to the scope of the opera- 
tions of such an organization. The difficulty seems to be 
to make clear to industry and business that the main idea 
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We have examined the different reports which Mr. O’Con-| Sener are os oe dollar which eould bay 83.2 
nor has presented and in searching for indications of his °*"'S Value in 1914 will now buy 46 cents value. We do 
attitude of mind have given particular attention to his first | <i bette ve, its brother, the Canadian dollar, is leading —_ 

_ report, that regarding anthracite coal, which was submit- matter Ife. 


ted some months ago and which has just been sent out in : ; J 


printed form. We quote the following significant expres- SIR THOMAS WHITE has quite sensibly refused the de- 


WANAMAKER.WHO HAS MADE |: 


RETAIL BUSINESS. HISTORY 


‘ 
; 


|How the Christmas Disappointment of a Small Boy 


Directed an Organizing Genius to the Service 


} 


On a Christmas eve a country lad 
‘entered a Philadelphia jewellery 
store to buy a gift for his mother 
with a few hardly earned dollars. 
“I'll take that,” he said pointing to 
a little trinket and handing over his 
money. At that moment he saw 
something better and said he would 
|take it instead. “It’s too late; you’ve 
bought this and must keep it,” snap-| 
ped the jeweller. As the indignant 
youth walked out of the store, resent~ 
‘ful and sorrowful, he resolved to 
istart some day a store of his own 
where customers would not be so 
treated. The country lad was John 
Wanamaker. When he opened a new 
store half a century later the presi- 
dent of the United States deemed it 
fitting to play a leading part in the 
ceremonies. But Wanamaker : has 
been more than a successful business 
man; he has, as he himself says, 
been an experimenter to find some- 
thing greater and higher than mere 
money making. Not long ago he 
dedicated two acres of his Philadel- 
phia store space solely to educational 
purposes with the idea of combining 
business and education. Here is 
something of the career of the lad 
who founded a great resolve on a 
Christmas eve disappointment, as 
told by B. C. Forbes in Leslies’:— 

He began his business career in 1852 
as an errand boy in a Philadelphia book 
store when he was fourteen, after a 
somewhat scanty education. “T have 
picked up my education as I have gone 
along, as railway engines take up water 
from track tanks,” he has_ since said. 
He next entered a lawyer’s office as copy- 
ist and office boy, but his parents—o 
Dutch and Huguenot stock—moved wit 
their seven children to their grand- 
father’s abode in Indiana. Before he was 
eighteen, however, he returned to Phila- 
delphia and entered a clothing store. 
All this time he had been improving his 
education diligently, had acquired some 
faculty for writing, had imbibed a love 
for music and had taken kindly to the 
teachings of his mother. While still a 
mere youth, he established and edite 
“Evrybody’s Journal” and also_became 
the first paid secretary of the Y.M.C.A. 
of Philadelphia. ; 

He had not forgotten, however, the 
| treatment he received in that jewelry 
store, nor had he given up his deter- 
| mination to open a store of his own where 
| customers would receive consideration. 
On April 8, 1861, before he was twenty- 
three years of age. he formed a partner- 
ship with Nathan Brown and opened the 
men’s clothing house of Wanamaker & 
Brown, in Oak Hall, a building which 
was looked upon as a freak because of 
its extraordinary height of six stories, 
built upon the site of the home once oc- 
cupied _by George Washington when 
President. 

The first day’s drawings amounted to 
$94.67. The $24 was that night invested 
in advertising and the 67 cents left in 
the till to make change next day. 

Four days later the first shot on Fort 
Sumter was fired. Neighbors shook their 
heads and predicted that nothing but 
early disaster could befall the beardless 
hovs for their audacity in starting busi- 
ness at such a time. But the neighbors 
could not know the amount of ambition 
and grit and enterprise ‘behind the new 
store. It was not uncommon for the 
partners to work all night. 

“Had we inherited a business or been 
able to command the assistance of rich 
friends,” says Mr. Wanamaker, “we might 
have had easier times, but never coul 
have had the schooling that cut the back- 
log of this business. 

Business in the Old Days. 

“In those days it was the custom to 
start work at six-thirty in the morning 
and keep on until seven or half-past at 
night, except Saturdays, when stores 
closed at ten or ten-thirty at night. There 
was no selling price for goods—there was 
an asking price, and the most persistent 
haggler bought the goods far below the 
unwary. Seldom was cash paid for wages 
to the employes making clothing. The 
general rule was fortnightly settlements 
in grocery} coal and other orders, on 
which the manufacturer had a percent- 
age.” 

The courtesy which customers received, 
the fairness of the prices charged, the 
care given to insuring a right fit and the 
vigor injected into the firm’s advertising 
soon began to tell. These faur epochal 
reforms were instituted, the first from 
the moment‘the store was opened, the 
second in the following year and the 
other two in 1865. 

First—Cash payments on the spot to 
working people on completion of the 
work. 

Second—Shorter business days. 

Third—Not two prices—one price and 
only one. 

Fourth—Take back anything sold and 
returning the money if unsatisfactory. 

In less than ten years from the in- 
auguration of his one-price and money- 
back-if-not-satisfied policy, John Wana- 
maker had built up the largest retail 
clothing store in the United States. 
Competitors were constantly predicting 
the downfall of so adventurous a young 
man, with his fantastic ideas about cod- 
dling customers, his Sunday school. no- 

| tions about the handling of his help, his 
| spendthrift advertising practices, his up- 
| start “special sales,” and his other new- 
| fansled foolishness. They rubbed their 
hands in glee when the terrible panic of 
1873 struck the country like a hurricane, 





sions: “High prices and fair prices are not necessarily dif- mand that details of the business of all Canadian com- | Prostratine and demolishing even the 


ferent things. It will be enlightening, I am sure, to many, panies be published broadcast. 
as it was to me, to learn what a very small profit after * * * 


sup, , ” | 
all has been derived by coal dealers. _ THE fact that a total of $9,000,000 of war savings certifi- | 


In these expressions we find a commissioner of the gov- cates have been sold in Canada during the past six months | 
ernment appointed to make an absolutely unbiased inves- is an indication of the effectiveness of the appealing 
tigation reporting that it was a surprise to him that coal -4vertising campaign which has been conducted by the| 


dealers made smal! or reasonable profits and that he has National Service Board. Further it should prove an| 
arrived at the conclusion that high prices and fair prices inspiration to the Minister of Finance in reaching the 


are not necessarily different things. We can only draw the people with his next domestic war loan. ? 


ee 


strongest ef enterprises. Now, they 
chuckled, John Wanamaker would meet 
the fate they knew all along was await- 
ine hira. 

_ What actually happened was that, in 
tne midst of the almost universal dis- 
aster, John Wanamaker opened neg‘o- 
tiatiors with the head of the Pennsv‘l- 
vania Railroad for the acquisition of the 
road’s ahandoned freight depot on the 
outskirts of the city at Thirteenth and 
Market Streets, a mennter building cozer- 
ing over two acres of ground, and the 
completion of the deal was announced 


of the Public. 


the following year. This brought more 
dire predictions of disaster. His musn- 
roomitke success must have turned Wana, 
maker's head. Was not the abandoned 
depot far removed from the city’s busi- 
ness center” Was it not a most unsightly 
been, utterly unfitted for use as a store‘ 
And its size -it would take half the 
clothing in Philadelpnia to fill it. 

Mr. Wanamaker advertised it as the 
“New Kind of Store” and its oper.ing, in 
1876, excited interest second only to that 
aroused by the Centennial Exposition. 
On March 12 of the following year, when 
there was a gala celebration of the in- 
auguration of ladies’ goods as part of the 
stock to be carried, the Grand Depot, as 
it was then called, was visited by 70,000 
people. The store became the mercantile 
marvel of the country. It attracted 
visitors from far and near. President 


Grant, when conducted over it, declared: | 


“It takes as much generalship to or- 
ganize a business like this as to organize 
an army.” 

‘And indeed the organizer of this mam- 
moth store was kept busy thinking and 
planning and executing. To attract cus- 
tomers in sufficient number to maintain 
the establishment demanded energy and 
enterprise and originality of a high or- 
der. Whole page advertisements were 
used in newspapers—for the first time 
by any merchant. Goods in profusion 
were brought from Paris, Berlin, London 
and elsewhere. Special sales, since be- 
come seasonal events, were inaugurated. 
And, to crown all, Wanamaker’s became 
the first store to be lighted by electricity, 
an innovation which excited wonder and 
even awe. Another novelty that caused 
much talk was the installation of pneu- 
matic tubes as cash carriers—also the 
first in any store. It was this same 
policy which later led Wanamaker to be 
the first to install a Marconi wireless 
service between Philadelphia and New 
York stores; introduce a general free 
delivery by mail, express or freight, and 
to add aeroplanes to his stock in trade— 
he sold his first flying machine as long 
ago as 1909. 

In 1896 the whole mercantile world 
was astounded by an announcement that 
the old A. T. Stewart business in New 
York had been bought by John Wana- 
maker. An editorial in the New York 
Times in November of that year said: 

“Within the last 45 days, stocks aggre- 
gating at retail value $3,000,000 have been 
gathered for this New York Wanamaker 
Store—the combined stocks of the Phila- 
delphia and New York stores to-day 
amounting to $6,850,000. The revival of 
this great business means work for fac- 
tories that would otherwise be shut down, 
means occupation for thousands who 
otherwise would be idle; and it means 
that in the face of all the grumbling 
about hard times there has been one man 
so well convinced of the renewal of pros- 
perity that he takes unto himself a dupli- 
cate business of one whose astonishing 
proportions would stagger the average 
merchant.” 

In New York, as in Philadelphia, the 
Wanamaker methods—“close application, 
integrity, attention to details and dir- 
creet advertising,” to use the merchant’s 
own words—worked miracles. The A. T. 
Stewart business which had languished 
since the death of its famous founder 
expanded to such an extent that the 
building at Broadway and Ninth Street, 
though many times the size of the old 
Stewart building on Broadway and Cham- 
bers Street, had to be supplemented by 
the construction of a still more commo- 
dious mercantile palace covering the 
whole of the adjoining Broadway block, 
the twin stores giving 32 acres of floor 
space and forming perhaps. the best- 
— department store in the metropo- 

is. 

Even more Napoleonic achievements 
were in progress at Philadelphia. These 
were crowned in 1910 by the completion 
of the present Wanamaker store with its 
forty-five acres of floor space, one of the 
most remarkable mercantile castles in 
the world and in certain respects wholly 
unique—its school and university feat- 
ures, its musical facilities, its accommo- 
dations for entertainments and other 
social events, and its art gallery. 

The youth whose receipts during the 
first day’s business totalled $24.67, and 
who spent all but the cents in advertis- 
ing, to-day is America’s largest general 
purely retail store owner, having dis- 
tributed, in his life time, into the homes 
of the American people more than half 
a billion dollars of goods. 

He employs in busy seasons a maxi- 
mum of 15,000 workers in his stores alone 
and is also a manufacturer on no smal] 
scale, while his branch offices in Europe 
and his traveling representatives in the 
Orient and elsewhere comprise another 
small army. 

The Wanamaker Systems. 

But it is not so much of Wanamaker 
figures that I wish to write; the sport, 
the ideals, the ambitions, the qualities 
which have given them birth are of in- 
finitely greater importance. They are 
John Wanamaker’s greatest monuments 
and will do most to keep his memory 
honored. 

For almost a generation the Wana- 
maker stores have trained citizen sol- 
diers who oftener than once have step- 
ped, full trained, into the field when their 
country has called, just as they are step- 
ping to-day. The Wanamaker soldiers 
have gone into camp training regularly 
every year, they have been systematically 
instructed by capable officers, they have 
had a full-fledged military band and bugle 
and drum corps and they have supplied 
the United States with more than a hand- 
ful of regular army officers. 

Music, too, has been blended with mer- 
chandising by John Wanamaker. There 
is a John Wanamaker chorus of 500 
voices, there are junior and senior choral 
| societies, there are minstrel corps com- 
| prising hundreds of members.’ The grand 
organ in the Philadelphia store is the 
most powerful in the world—over 30 
horsepower—and has so many parts thit 
when it was removed from the St. Lou:: 
Exposition to Philadelphia it filled thir 
teen railway cars and took several years 
to be put together again. One Wanama- 
ker concert hall seats 1,400 peovle and 
there are others seating hundreds. The 
en musical entertainments and 
oratorios have enriched the m 
woe of both Philadelphia ond tow 
ork, 


Art, also, has been mixed with Wana- 


maker’s ae Not 
Wanamaker his son 

Wanamaker brought together a wonder- 
ful collection of paintings ingtheir stores, 
not only have they inspired many to 
appreciate and to acquire good pictures 
but art has f ge infused into the ap. 
pointments of their stores, includi 
House Palatia). “<= 

Recreation has been given little less 
attention than education. On the Phila- 
delphia store roof there are runnin 
tracks, tennis courts, basketball courts 
and other facilities for athletics, while 
athletic clubs are attached to both stores 
and enjoy opportunities for their ac. 
tivities in the country. 

Years and years ago Mr. Wanamaker 
began mixing his business with such in- 
novations as bonus sharing every Decem- 
ber with his employes, an insurance as- 
sociation which has distributed $500,000 
among employes, building associations, g 
pension roll, a circulating library and, 
of course, medical and hospital benefits, 
He was the first great retail merchant 
to:establish a Saturday half holiday for 
employes and in more recent years he 
led the way in allowing a full holiday 
every Saturday during July and August. 

The extent of John Wanamaker’s non- 
mercenary activities outside his store 
might well scandalize - merchants who 
have an eye and a heart only for profits, 

He founded the famous Bethany Sun- 
day School, now among the largest in 
the world, when he was twenty, and has 
guided and supported it ever since. He 
was the first salaried secretary in 
America of the Y.M.C.A. and erected 
Y.M.C.A. and college buildings and 
churches in India, China, Japan and other 
foreign countries when still a compara- 
tively young-man. He helped to establish 
the Presbyterian Hospital of Philadel. 
phia and his family donated a children’s 
ward, he was president of the First 
Penny Savings Bank there; he was one 
of the founders of the Christian Mission 
during the Civil War; he took a leading 
part in raising the first million dollars 
for the Centennial Exposition of 1876; 
he was a foremost organizer of the Citi- 
zens’ Relief Committee for relief in the 
Irish famine—and has ever since been 
among the first to rush succor wherever 
and whenever catastrophe has created 
dire need, his latest conspicuous service 
in this connection being the dispatching 
of food-laden ships to stricken Belgium 
when that land was laid waste. 

Mr. Wanamaker even found time to 
discharge important political duties, 
which culminated in his appointment by 
President Harrison as Postmaster-Gen- 
eral of the United States from 1889 to 
1893, during which time he established 
a rural free delivery as well as sea postal 
offices, and also did much to secure the 
abolition of conducting lotteries by mail, 
to bring fast foreign mail steamers un- 
der the American flag and to secure in- 
ternational two-cent postage. 

But, after all, these are not the most 
important things that John Wanamaker 
has mixed with business. His greatest 
service has been in elevating the whole 
standard of storekeeping, in making it 
possible for workers behind the counter 
to maintain their self-respect, in securing 
honest treatment for.customers, in in- 
troducing and adhering to such commer- 
cial standards that it became practicable 
to be a merchant or a store employe and 
at the same time a Christian, a follower 
of the Golden Rule. The reformation 
the revolution—in the treatment of cus 
temers by merchants which has occurred 
within the lifetime of most of us has 
heen accelerated by the example of John 
Wanamaker more than that of any other 
individual. That is a strong assertion 
but it is not beyond the truth. 

My notebooks contain so much data 
about his career and his characteristics 
that reproduction of sentences from 
them, picked at random, may best convey 
what manner of man he is: No Wanama- 
ker driver is allowed to carry a whip. 
He provides for many unfortunates whom 
he has rescued. One of his favorite pur- 
suits is scouting for down-and-outs. Dur- 
ing the first eight years he was in busi- 
ness he was not off a single day. His 
associates declare he has extraordinary 
powers of concentration and phenomenal 
versatility in‘ turning from one matter 
to another. Among his hobbies are 
horses and flowers. His office door is 
always open to even the humblest store- 
worker. It has been his lifetime custom 
to be early at the store and to wait for 
the report of the day’s sales from the 
head of each department. He has tre- 
mendous recuperative powers. 

John Wanamaker knows no games. He 
finds his recreation in his work and in 
his multifarious outside activities. He 
has never advertised on Sunday and will 
not discuss business on that day. He 
never takes his business troubles home 
with him. They are locked in when the 
store is locked at nigh 


PERSONAL 


C. A. HANSON, M.P. for Bodmin, who 
is the senior of nine aldermen of the City 
of London eligible for the office of Lord 
Mayor, is widely known in Canada, having 
formerly been a member of the invest- 
ment brokerage firm of Hanson Brothers, 
Montreal. 

MAJOR- GENERAL SYDNEY CHIL- 
TON MEWBURN, who has been created 
a Companion of St. Michael and St. 
George, is head of a prominent: firm of 
barristers at Hamilton, and has taken 4 
prominent part in the industrial and busi- 
ness life of that city. He is vice-presi- 
dent of the Zimmerman Manufacturing 
Company, a a director of the Tuckett 
Tobacco Company, the Hamilton and Bar- 
ton Incline Railway and the Hamilton 
Stove and Heater Company. 

JAMES W. CURRY, whose death took 
place at Niagara-on-the-Lake, was well 
known in financial and real estate circles 
in Toronto. Coming to the Queen City 
from Orangeville, he engaged in the real 
estate business and later organized the J. 
Curry Co., Limited, which operated vari- 
ous sub-divisions and mining propositions. 
He also had extensive holdings of pro- 
ductive real estate in Toronto. 

W. P. HUSTON, newly appointed vice- 
president and general manager of the 
Grand Trunk Pacific, to succeed Morley 
Donaldson, has had a long and successful 
career as a practical railroad man. As 4 
boy, in his sixteenth year, he started on 
his career in railway service in the audi- 
tor’s department of the Canada Atlantic. 
He moved up by various steps until ip 

1905 the Canada Atlantic was absor 
by the Grand Trunk when he became gen- 
*ral agent of the passenger department 
of vhe latter system at Ottawa in charge 
of u.migration and trans-Atlantic passen- 
ger :raffic. Promotions continued from 


‘time to time in the Grand Trunk and 


one ee Pacifie services, the last 
as new vice-president being 
of the G. T. RP: : . 
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STANDING IN THE U.S. 


We Will Have to Take in 


Sail and do Some House- 


cleaning to Judge by Our Loan’s 
Reception. 


Special to THE FINANCIAL 


WASHINGTON.—I have delayed 
referring to Canada’s last loan float- 
ed here till it became self-evident 
how it was being received; and like 
the Liberty Loan—if Canada wants 
the truth instead of glittering gen- 
eralities and honeyed fictions—it is 
having hard sledding. The Morgans 
have underwritten it and that as- 
sures the money to Canada; but the 
reasons for the hard sledding are 
these:— 


First, the average man, who buys 
bonds and does not know anything 
more about Canada than Canadians 
know about Wyoming, reasons with 
himself after this fashion—France is 
one of the Allies and Great Britain 
guaranteed her loan. Canada is one 
of the Allies—why did the Mother 
Country not guarantee her loan, and 
go straight to McAdoo for it at 3 
and 3% per cent. instead of 6.7 per 


cent. which is practically what Can- 
ada is now offering? The other Allies 
are getting money, since the United 
States went in—at 3, 3%, 5 per cent. 
Why has Canada acted independent 
of them? 

Next, the time of the loan seems 
to a bond investor’ very short. It 
was natural of Canada not to want 
to negotiate a 6 per cent. loan for 
longer than the probable period of the 
war; for when the war stops, rates 
must of necessity drop; but the re- 
action of the short term notes on 
the mind of the American investor 
was bad for Canada’s loan. What 
the Street said was this: “Two years 
—eh—then an extension or conver- 
sion of notes into 20-year 4 per cent. 
No thanks—too much like repudia- 
tion of obligations! Too chancey and 
uncertain.” 7 

Then, the status of two Canadiar 
railroads has not helped confidence, 
nor the fact that Canada’s wheat 
average this year is below rather 
than above former averages. 

Lastly, the floating of big national 
loans here has tied up and absorbed 
a colossal amount of money. The 
next national loan here will be hard, 
if not impossible sledding. Such 
magnificent concerns as City Service, 
whose earnings represent 30 per cent. 
on common stock, find it impossible 
to sell a dollar’s worth of bonds dur- 
ing the international uncertainty as 
to the length of the war. 


Financial Crash Predicted 


Recently, a financial authority 
down-town took a symposium from 
the leading international bankers as 
to the probable effects of peace when 
it does come. They ali predicted 


a wonderful international expansion 
of trade; but they likewise also pre- 


dicted the worst financial crash the 
world has ever known. These things 
are reefing sails and slowing down 


speed on this side. Uncle Sam is 


no longer joy-riding. He is preach- 
ing, eating and sleeping thrift. If 
Canada is wise, she will do the same; 
for while the bankers expect a crash 
in high finance, they do not look 


for a crash in high prices. Consump- 


tion has overtaken and out-stripped 
production, and one does not need to 
be much of a financier to foresee if 
labor and prices stay up, and finan- 


ces tighten, there will be crashes. 


There is always a bull movement 


chiefly fictitious on the Stock Ex- 
change here in August, but there is 
anything but a bull movement be- 


neath the surface of things. We 
have howled with jubilation over the 


INVESTMENT 


BONDS 


We issue periodically 
booklets and circulars 
descriptive of sound, 


high grade investment 


securities. We shall 
be pleased to mail these 
as issued to you, if you 


will send us your nam 
and address. 


ROYAL SECURITIES 
CORPORATION, timited 


MONTREAL 


POST by Agnes C. Laut. 


crop reports; but as I said 

we howled too soon. The sade 
wettest June and July ever known 
have been followed by the most 
scorching heat known since 1888. If 
the crops had been well advanced 
It would not have mattered; but they 
were not well advanced. . They are 
six weeks to two months behind 
other years; and the heat wave will 
cut estimates in the Northwest and 
Middle West and East by, 40 per 
cent. I do not wish to play pessi- 
mist; for I am by natur 


ist; 1 e€ over-opti- 
mistic, but at time of writing it looks 
as if we are entering such an era of 


food searcity as we thought the world 
had forever passed. All these things 
are re-acting in a condition that is 


— 


ie 


most timidity in the investor's 


mind. 
Crop Outlook a Factor 

If Canada had had prospects of a 
huge wheat crop to offset her finan- 
cial needs, it would have helped; but 
she hasn’t; and she should set her 
house in order for bigger plans in 
1918, plans for big crops, for immi- 
gration from the United States, for 
keeping her resources before the 
American public. In fact, she must 
do these things if she is to come here 
for any more loans. At present— 
except for the glory of her soldiers 
fighting in France and the follies 
of her anti-conscriptionists which are 
taken at face value here and not 
at the discéunt professional agitgtors 
everywhere merit—Canada’s “inter- 
ests are being eclipsed by every coun- 
try in the world not excepting China 
and Japan. As the POST has been 
dinning into Canadian ears big men 
of strong hand and far vision. must 
take hold, or Canada’s next loan will 
go flatly on the rocks here. These 
are not pleasant words. Unctuous 
platitudes would be more in order; 
but platitudes don’t coin cash; and 
the United States is to-day the cash 
market of the world. 


SERIOUS WAR SITUATION 
NOW BEING REALIZED 


Montreal Star and London Statist P 


oint Out Dangers— 


As The Post Has Been 
Doing. 


The Montreal Star, the paper of 
Baron Athelston, whose life, with the 
lives of other members of his family, 
was attempted in a dynamite outrage 
this week, has recently been placing 
before its readers the serious side of 
the war situation as THE FINAN- 
CIAL POST has been doing since 
shortly after the outbreak of the con- 
flict. This is an indication that the 
leaders of public opinion are at last 
realizing the truth of the position in 
which the Allies stand and that THE 
POST’S views, which were founded 
upon a knowledge of actual condi- 
tions, are being accepted where until 
recently they were almost universally 
condemned. In England, too, there is 
some plain talk being spoken to the 
people by such sound publications as 
The Statist, a paper which realizes 
the rank incompetence which has been 
displayed in the conduct of the war. 

With characteristic force of langu- 
age the Montreal Star expresses its 
views in an editorial headed “Playing 
Politics on the edge of Hell.” 


“The big fact for our people to get into 
their minds is that Germany is to-day the 
winner of the war—so far. 


“We have been fed from the first with 
so much cock-sure confidence and opti- 
mistic ‘piffle,, that most of us do not 
realize the situation. .We think we are 
bound to win—that we are winning—that 
intelligent Germans know that they have 
lost—that only the military-mad caste of 
Berlin keeps them fighting. 


“This is false, dangerous, enervating— 
relaxing our efforts to-day and leading 
straight to disaster to-morrow, 

“If we do not buckle down and do our 
best, we will not win. We are not win- 
ning to-day; we are losing. Intelligent 
Germans do not “know” that they have 
lost; they genuinely believe that they will 
it is quite within the possibilities that 
German troops will overrun Canada in 


the lifetime of most people now living. 


When you read of the shooting of inno- 
cent old men as hostages by German ruf- 
fians, you may see that yet on your own 
street. When you read of the deportations 
of young girls above the age of fifteen, 
to remain at the mercy of German sol- 


diery, that may happen to the daughters 


and sisters of the men reading these lines. 
There is no sense in shutting our eyes to 
the approaching peril. 

“If we do not fight—fight desperately— 
fight to the last man, we may suffer all 


these hideous wrongs.. We can fight now 


with an excellent chance to win. We can 


fight far from our own homes, leaving 
them safe behind three thousand miles of 
sea. We are by no means sure that we 
may not have to fight—if we fail now— 
right in our own country, and with our 


own homes behind the lines of a strong 


and arrogant enemy. 

“Think of it! 

“Then watch our alleged leaders play- 
ing politics. 

“The man who accepts even the small- 
est share of the confidence of the Cana- 
dian people during these days, and betrays 
it to serve his own selfish or party inter- 


ests, should be shot dead by a firing 
squad—just as General Korniloff shot the 
Russian leader who permitted his lines to 
be broken. This is a time when selfish- 
ness is treason, and worthy of death.” 


Incompetence 


The Statist, London, takes the re- 
cent disastrous air raid upon the met- 
ropolis as ground for an attack upon 


the British war administrators in an 


editorial headed “Incompetence”: 


Op Saturday the enemy repeated his 
recent raid upon London, with equal suc- 
cess and with. even greater audacity, 
showing a degree of neglect on the part 
of the British authorities which is wholly 

| disgraceful.. There have been, of course, 
‘excuses put forward. But everybody 
knows that the more incompetent people 
; are, the fuller they likewise are of ex- 
cuses. There is absolutely nothing to be 
said to extenuate in the slightest the 
gross incompetence which has been shown 
in these repeated attacks upon the largest 
and the wealthiest city in the world. So 
far as is known as we write, nobody 
who ought to have been on the watch so 
much as the invading force; 


while tes ae Santen them eae 
Sanmes hae ana men 


lutely discreditable it is scarcely possible 
to conceive. And yet we have had show- 
ers of excuses, and we are told brazenly 
that everything possible was done. The 
Government in its: presumption refused 
the authorities of the capital of the Em- 
pire what they, in their desire to protect 
the territory under their control, urged 
strongly—namely, that, if nothing better 
could be done, at least the people of the 
Metropolis should have early enough 
notice of the approaching attack, that 
their women and their children, in any 
case, could be put in some place that 
would protect them from the bombs. But 
the Government and its advisers, in their 
presumptuous assumption of judgment, 
refused this very reasonable demand. 
Furthermore, Lord French, who has been 
found so often wanting in his defence of 
the Metropolis, is retained in office, and 
so are all his underlings. Still more eyni- 
cally contemptuous of public feeling is 
the action of the Government on Monday, 
when they audaciously refused to give any 
explanation of their conduct to the pub- 
lic, and held a secret sitting of the House 
of Commons, urging that it was to the 
Commons alone they were responsible. 
The House of Commons now represents 
nobody but its own members. 


Treating Public Fairly 

The Statist expresses a desire for 
a government that would have the 
courage to speak equally frankly to 
the public; to state all our defects; to 
show where we have fallen behind; 
and then to dismiss the incompetents 
and open a career in the whole mili- 
tary and naval service pf the Empire 
to every promising man, whatever 
class he may belong to. That, how- 
ever, it is to be feared, is a hopeless 
aspiration. We seem to be so besot- 
ted that we are content to trust all 
our fortunes to the idle rich who have 


never been taught to do anything for 


themselves, even to put on their 
clothes, without the assistance of ser- 
vants. Even that, however, is not 
sufficient to induce the public to be- 


lieve that men who cannot act for 


themselves cannot act for others. And 
our besotted folly goes so far that, 
to guide the idle rich, we call in pro- 
fessional men who have never done 


anything in their lives but talk. Is it 


any wonder that the war has lasted 


three years; that the prospects are 
not bright; and yet we have abundant 
talent if only we would open a career 


to it and benefit ourselves by making 
use of its immense ability. 


The Cabinet Shuffle 
Regarding recent cabinet, changes, 
“The Statist” has the following under 


the heading “Re-shuffling the Pack”; 
Mr. Lloyd George has already found e 


necessary to re-shuffle his cards. 

course, we are told that has been brought 
about by the resignation of Mr. Chamber- 
lain, which is, perhaps, as convenient an 


explanation as we could reasonably ex- 


pect. But we all know that our whole 


Parliamentary system is out of gear, and 
that we are attempting to fight a great 
war with worn-out machinery. Mr. Lloyd 
George, like his predecessors, is forced by 
experience to recognize that the Govern- 
ment is only a Government in name, and 


that the real management of affairs is in 
hands only very partially known by the 
public. However, the changes now being 
made are either for the good, or, at the 
least, are promising. There is one very 
great advantage which, if carried further, 
would be a matter for general congratula- 
tion. Sir E. Carson no longer presides 
over the Navy—the one weapon of of- 
fence and defence which really serves us, 
and, therefore, whose good management 
is the test of our safety or the reverse. 
True, he is pitchforked into the War 
Cabinet. But happily, as long as Gen- 
eral Smuts remains there, he is not likely 
to be able to do much harm. Dr. Addison 
is removed from the Ministry of Muni- 
tions, and is to be, in future, Minister in 
Charge of Reconstruction. without port- 
folio. We presume Dr. Addison has been 
a little too outspoken for his colleagues, 
and rumor adds that there was a cabal 


amongst his underlings against him. 
Whether that is true or not, of course, 
we have no means of ascertaining. We 
mention it as @ rumor only. 


E. 5. Mestngn: dele the p just re: 
signed by Chamberlain. We con- 


| public men is beyond question. 


te India on the change; and, if we 
io that, we inferentially congratulaté 
the whole Empire. But the appointment 
that will give most gratification to those 
who are not partisans, but who earnest- 
ly desire to see capacity in the Govern- 
ment, is the nomination of Mr. Churchill 
to become Minister of Munitions. Of all 
our political public men, he is the sole 
one who, throughout the War, has ren- 
dered high and unquestionable service. 
When the others were talking, and prac- 
tically handing over their authority to an 
outsider, he and Prince Louis of Batten- 
berg kept our Navy fully mobilized, and 
so ensured our unbroken retention of the 
command of the sea. An unworthy and 
contemptible conspiracy has attempted 
to ruin him. The country is to be con- 
gratulated on his victory. We are not 
partial admirers of the new Minister of 
Munitions. We are perfectly ready to 
admit that he has faults; and we shall 
probably find reason for criticising his 
acts. But that he is one of the really able 
That he 
possesses high ability, energy, enthusiasm, 
and enterprise, is equally indisputable; 
and we congratulate the country that, at 
a time when we have few public servants 
of real calibre, he returns to a position in 
which he can render great service. 
Though the occasion is hardly appropri- 
ate, we cannot end without hoping that 
the War has at last convinced the whole 
public that our Parliamentary and Ad- 
ministrative services are utterly disor- 
ganized, and that, not merely amendment, 
but total revolution, is required. We do 
not doubt that when the country is faced 
with its real difficulties on the return of 
peace, all the shams and make-believes 
will be swept away, and we shall try to 
find for ourselves capable men who have 
been trained in the practical business of 
life, and who have given evidence of apti- 
tude for public service. 


Financial Outlook 


The Statist also discusses the fin- 
ancial outlook in a very serious view 
pointing out that Bonar Law as Chan- 
cellor of the Exchequer has recogniz- 
ed the deplorably muddled state of 
the Empire’s finances and that if the 
present ways are not mended there 
will be an exceedingly difficult time 
when the war ends. Continuing The 
Statist says: 


Both the Balfour Cabinet, which so dis- 
gracefully mismanaged the South African 
War, and the Asquith Cabinet which fol- 
lowed, refused obstinately, in spite of all 
warnings and all evidence, to put the 
country into a state of defence. When, 
therefore, in July, 1914. war was forced 
"upon a very reluctant Europe, our Cabi- 
net in consternation abandoned its old 
policy, and called in a second or third-rate 
soldier to tell it what to do. The whole 
settled naval and military policy of the 
Empire was discarded without a refer- 
ence to Parliament, and what is more im- 
portant. without a reference to the con- 
stituencies, and we set up to become a 
great military State. In those days Ger- 
many was the teacher at whose feet the 
military men of all other countries sat. 
And because Germany could call up its 
whole manhood it was taken to be so true 
that one might as well contradict the Gos- 
pels, that safety was to be found only in 
man-power. Therefore, the system which 
enabled Marlborough to gain his great 
victories, and which after nearly a quar- 
ter of a century of struggle ended success- 
fully the Revolutionary wars at Waterloo, 
was discarded as something that might 
very well have done in antediluvian times, 
but which was quite inadequate in the era 
in which German kultur was instructing 
the world. Accordingly we withdrew our 
manhood from productive employment, 
and we actually set up to'fight asa really 
great military Power, and, at the same 
time, to finance all our Allies who could 
not finance themselves. Is it’ possible to 
conceive a union of stupidity, of arro- 
gance,and of ignorance more astounding 
than such a policy? And yet we are 
practically now at the end of three years 
of war, and for the first time a Chan- 
cellor of the Exchequer warns Parliament, 


not in the honest express language that 
would have been befitting, but in langu- 
age that is clear enough for all that, that 
we have blundered in that as in every- 
thing else, and that if we do not take 


exceedingly good care we shall find our- 


selves soon in an awkward position. When 
some of us tried two and a-half or three 
years ago to oven the eyes of our rulers 
to the folly they were committing, we 
were treated as if we were little better 
than false to the country. We were lec- 
tured in all forms, even in private letters, 
And we were successfully silenced. Now, 
when the mischief is done a minister 
comes forward, forsooth, as if he alone 
in his superior wisdom had discovered all 
the mistakes of all his colleagues and his 
predecessors, and utters a grave warn- 


ing, from which we shall only quote two 
sentences that ought to be sufficient:— 
“No one must imagine for a moment that 
the country could go on spending money 
at the rate at which it was being spent 
on the War without serious disadvantage 
to the countrv. What was more, he 
feared that disadvantage would be re- 
alized more completely when the War 
came to an end than it was now.” Min- 
isters are so all-knowing that we pre- 
sume it would be regarded as impertinence 
to offer them advice at this late date. We 


wait, therefore, to see what is to be the 
outcome of this very belated discovery 
that we have been living in a fool’s para- 
dise for three years and now have got the 


country into such a mess as the twoyssen- 
tences just quoted indicate. » 


MISCONCEPTION OF 
PROFITEERING 


A Catch Phrase Which Conveys an 
Unfair Impression to the Aver- 


age Person. 


The following letter which appears 
in the Morning Post is particularly 
applicable to recent charges which 
have been indiscriminately circulated 
in Canada: 

We have received the following letter: 

To the Editor of the Morning post: 


Sir,—As a nation we are peculiarly sus- 
ceptible to catch-phrases which save us 
the trouble of thinking and of defining 
our terms. Perhaps that is the reason 
why no two persons a as to the pre- 
cise meanir= of “p ing,” but now 
that the insistent cry has raised, 
and ont of the 


both a, that 
Steere” uhoald be drastically ithe 701 


has become a matter of elementary justice 
that the delinquents should be supplied 
with a working definition of their partic- 
ular crime. 


In the minds of the public, “profiteer- 
ing” has been alliteratively connected 
with privateering, buceaneering, and the 
spacious days of the Spanish Main, but 
this sympathetic reference affords us no 
real guidance. Does “profiteering” mean 
price manipulation through\ organized 
“rings”? That would be intelligible, 
though the existence of such rings has 
been authoritatively denied. Is the pro- 
fiteer the man who accepts the advanced 
price brought about by the competition of 
the market? In that case all farmers are 
nrofiteers. Or is the profiteer only the 
man who does not accept the first price 
offered, thinking, justly perhaps, that the 
particular offer does not represent the 
real value? Is the profiteer the middle- 
man, forming a necessary link between 
the producer and the retailer? Opinion 
seems to be concentrated upon the re- 
tailer, the individual who, with a reduced 
trade and increasing expenses, finds him- 
self compelled to raise prices if he is to 
make a living profit, arguing very pro- 
nerly that he should not be called upon to 
bear the whole burden; and I should like 
to remark sotto voce that even the Press, 
by their recent action, have apparently 
appreciated the force of this argument. 
One is almost afraid to suggest that the 
wage-earners, with their recurring de- 
mands for war bonuses, might under such 
drastic phraseology come within the cate- 
gory of profiteers. This much is clear, 
‘that the public, refusing to consider root 
causes, demand a scapegoat and the re- 
tailer is the obviously most accessible vic- 
tim. They refuse to consider that high 
prices are the necessary corollary of short 
supplies, and that increased prices repre- 
sent their fair share of the national bur- 
den imposed by war conditions. 


Currency inflation, that fatally easy 


“method open to the Government of raising 


money and incidentally of prices at the 
same time, is another main cause of the 
disease we are combating, but it is only 
recently that this factor has received due 
recognition, and, under this view, should 
not Mr. Lloyd George, Mr. McKenna, and 
Mr. Bonar Law, each in their respective 
degrees, stand in white sheets? 

I raise this inquiry, and ask these ques- 
tions in all humility, the position of a 
Devil’s advocate is never an eviable one; 
but. I feel strongly that an authoritative 
answer is needed, failing which public 
opinion may easily get out of hand: and 
apart from the futility of ill-considered 
action based in the main upon a wrong 
diagnosis of the disease, grave injustice 
and hardship may be inflicted upon a 
large section of the community. If we 
decide that in order to reduce prices min- 
orities must suffer, then let us abandon 
vague and ill-justified denunciation, and 
adopt an intelligent system of legal ra- 
tions and maximum prices. taking care 
that the maximum is applied at right end 
—namely, to the producer, and not in the 
first instance to the retailer and final dis- 
tributor, probably the most innocent link 
in the whole chain of causation—Yours, 


ete., FRANK MORRIS. 
Constitutional Club, Embankment. 


CANADA’S GREAT 
NEED FOR SIFTON 


London Advertiser Recognizes the 
Important Part he Should Play 
in Government. 


THE FINANCIAL POST’S demand 
that the organizing and executive 
abilities of Hon. Sir Clifford Sifton 
should be called upon for the nation’s 
service in the present crisis finds en- 
dorsation in the editorial opinion of 
the “London Advertiser.” Mr. Sifton 
might be called a London boy, and his 
capacity as a national administrator 


is recognized by “The Advertiser,” 


which demands that the man with 
“the vision which brought Canada 
largely into the arena of world af- 
fairs,” should. be made a member of 


the first councils of the nation, “The 


Advertiser” says: 


As the possibility for National Govern- 
ment with a compact war cabinet in con- 
trol of war affairs comes into view, there 
is one name which comes to mind of men 


who know how Canada came to be on the 


map in a large way. The name is that 
of ‘Clifford Sifton. 
It is quite apparent that neither of the 


“resent political leaders in the Federal 
House could assume the leadership of the 


nation in such a manner as to achieve a 


united effort from the people. Neither 
Sir Robert Borden nor Sir Wilfrid Laur- 
ier can win from the country an un- 
wavering support and a crowning attempt 
toward new and greater war politics. It 
is quite possible that Sir Robert Borden 


would be glad to be relieved of leadership. 


It is not likely that Sir Wilfrid Laurier 


would undertake to lead the country 
under the present circumstances. 

The best of Canadians are concerned 
with carrying on the war efficiently. The 
choosing of a war council that would em- 


brace the foremost brains and energy of 


the country would be certain to lift the 
country from the slough of party politics 
and present it in solid phalanax, with the 
problems of Quebec handled with fairness 
and with firmness, and the rest of the 
country lined up to put affairs on a war 


‘ooting so far as profiteering is concerned. 


It was the vision of Clifford Sifton that 
brought Canada largely into the arena of 
world affairs. He it was who saw the 
country as a vast undeveloped land of 
scattered farms and dormant resources. 

He is the youngest son of the late Hon. 
1, W..S. Sifton, formerly of the firm of 
Taylor & Sifton, bankers, of London, and 
was born in Middlesex County,.on March 
10. 1861. He attended the old Union 
School in this city, and then went west 
with his father, who became a great figure 
in Manitoba public affairs. Clifford Sif- 
ton was destined to become one of the 
foremost men of the west, and when the 
Leurier administration came into being in 
1896 he was given the chance to commence 
his great evangel for his native land. His 
great slogan was, “It Pays to Advertise,” 
and he spent millions of dollars and estab- 
lished hundreds of offices to bring men to 
Canada. The result of his work brought 
this country into its first real prosperity. 
The illusion of eternal ice and snow 


dispelled, and the name of Ganada - 
shouted from the " of the xh. 


We shall be glad to fur- 
nish on request a list 
of well secured bond 
and stock investments, 
yielding from 5% to 
74% for purchase out- 
right or on our periodi- 
cal payment plan. 


17 St. John Street, Montreal : 
Central Chambers, Ottawa 


% 
would not have had the large British-born 
population which responded almost to @ 
man when the call came from the Mother 
Country. ‘ 

It is such a leader as Clifford Sifton, 

who is now required in the first councils ~ 
of the nation. The war requires men of 
broad capacity and firm faith in the cause, 
a leader capable at such a season of the 
most drastic action toward abuses. He 
and other strong men of the nation would 
place the country on a new foundation of 
security and faith. 


Current Opinion 


PROVEN. 
Montreal Star. 


Sir Eric Geddes, the new First Lord of 
the Admiralty, is just forty-one years 
old. A few years ago he was oe 
laborer in a Baltimore and Ohio - 
way station yard. He never was in Pare 
liament and never was a politician. He 
never was a sailor and his connection 
with the Admiralty, of which to-day he 
is the head, began only two months ago. 

All of which may be taken to prove 
two things: First, that the motto “Go 
West, young man,” has been a huge 
mistake, England being the land of op= 
portunities, of honors and of gold— 

And, second, that if you happen to be 
a young man like Sir Erie Geddes it 
does not matter so much which point of” 
the compass you steer by, you'll “arri 
any way. 


SEEK BUSINESS MEN’S ADVICE. 
Canada, London. 


Signs are not wanting that the Can 
adian manufacturing community are’ ar-— 
riving at a conclusion that it will not 
do to put off further the facing of th 
trade problem that must come after 
the war. Senator Frederick Nichol 
recently introduced a resolution in th 
in the Canadian Senate calling for the 
appointment of a committee to inquire” 
into and report upon the best methods 
of conserving and increasing the domes-_ 
tic and overseas trade of Canada, so that 
the country may not unduly suffer when 


the stimulus from munitions orders and —~ 


other war supplies is removed. Senator 
Nicholls, himself a manufacturer of- 
munitions, recognizes that the countries 
now at war, especially those that have 
heen devastated, will require to spend- 
large sums in reconstruction and will” 
become customers of those countries” 
which are most ready to support their 
requirements promptly and at a reason- 
able price. Senator Nicholls pointed 
out that Canadian manufacturers had 
had little experience in either con 
for or catering for an export trade, ; 
if they desired to share in the volume 
of business that would be offering over+ 
seas they could not make their prepar- 
ations too soon. It is admitted that | 
Germany in the past had built up her © 


foreien trade largely through the he 
of the State, and that State aid wou 


he extended even more lavishly after 


the conclusion of the war. They in 
Canada would have to consider whether 
thev would leave to the individual the’ 
development of the foreign trade that 
might accrue to Canada, or whether th 

Government should not in some form 


nndertake to assist in the develonmen 


A number of Commissions are already 
working on various problems. The 
Goverrment should be encouraged to 
seck the services of business men and 


exnerts. and there was need of a cen 
authority to co-erdinete the work, Tt 


ig wood to know that at least some Can 
adian manufacturers are looking ahead, 


FACTORY ACCOUNTING. 


A work which covers a broad field 
of business detail and deals quite as | 
much with matters of production control 
as with accounting itself, is Factory Ae- 
counting, by Frank E. Webner, published 
by La Salle Extension University, Ch 
cago. It is intended to be of use to 
manufacturers and accountants as well 
as to students. Four distinet parts com- 
prise the volume. ko the Set s brief 
d iptive erent types 
a Teaneeniee tet ieee: " The second 
deals with the control of accounts, 
general exhibit and the relation of 
current accounts to the genera’ ~vhibit. 
Tt contains also chapters on specific or- 
der and process production and on dif- 
ferent methods of concentrating their 
principal characteristics for eff: 
handling. Some of these themes 
mainly with the distribution of 
facturing cost over products, others 
planning and scheduling. The third 
is a short chapter, describing the differ- 
ent types of industries, ¢ PB ing 
to production methods. The fourth ’ 
describes the methods of collect 
data—concerning materials. labor and 
handling these accounts. While attem 


ing to set forth a greater range of 
that comes within the sphere of t 
eal cost sccounting, the author. 
carefully and -in detail} -with 

and methods , at reaching 
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UNITED COUNTIES 
PRESCOTT & RUSSELL 


(ONTARIO) 
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What is he ‘doing? 


He is showing his customer how 


Antler Inter Juling Cabinets 
can be assembled to suit his exact requirements. 


Have your furniture dealer show you one 
of these or write us for complete catalog. 


[nana Prurwure Manuracrurers 


General Offices: . - : Woodstock, Ont. 
Offiee Appliance Factory: - - Seaferth, Ont. 


NEWS O 


STRENGTH OF 
WAR LOANS IS 


THE FEATURE 


One of the Bright Spots in 
the Midst of the August 


; Dulness. 
HAMILTON SELLS AN ISSUE 


Ambitious City Disposes of Nearly 
Three-quarters of a Million Bonds 
at a Price of About Six and 
an Eighth. 


As might naturally be expected at 
this period of the year, business in the 
bond market has dwindled to midsum- 
mer proportions. The hot weather of 
last week drove many business men 
from their offices and reduced appre- 
ciably the number of prospective in- 
vestors. Some trading is, of course, 
being done, but the volume is small. 
Strength in the domestic war loans is 
the one encouraging feature of the 
market. The public is evincing steady 
interest in these issues, particularly 


that of 1937, and the consequence is 


that the price is firm at 95% for large 
amounts, and 95% for the smaller de- 
nominations. It is being appreciated 
more than ever that war loan prices 


are the determining factor in the mar- 


ket; that municipals must conform to 
these levels and that any upward move- 
ment in the general list must follow, 
and not precede, an improvement in 


the position of the war bonds. 
The situation m the United States, 


so far as Canadian issues is con- 
cerned, appears to be none*too fav- 
orable. An indication of how the 


wind blows is afforded by the action 


of the new two-year loan, which has 


been selling on the New York curb at 
97, a full point below the issue price. 
Some doubts were expressed a week 


ago in this column as to the complete 


success of this flotation and the curb 


quotation would seem to bear out 
the belief that the issue was none 
too completely absorbed. It must be 
remembered, of course, that the 
United States is tremendously pre- 
occupied with its own war financing 
and that even an attractive offering 
like that of the Dominion’s two-year 
notes may not be sufficient to divert 


attention from the necessity of meet- 
ing domestic needs. 


The Next War Loan 


What effect all this may have on 
Canada’s own domestic financing re- 
mains to be seen. It is understood 
that the Finance Minister was in con- 
sultation with the bond dealers at 
Ottawa yesterday. It may be assum- 
ed that the matter under discussion 
was the next war loan. Whether an 
August conference portends an ear- 
lier flotation than has recently been 
regarded as probable is a matter of 
deep interest to every investor in the 
country. The difficulty of raising 
more money in the United States 
may, after all, compel an _ earlier 
home appeal, though it is sincerely 
to be hoped that the matter may be 
delayed until the New Year. Mean- 
time, there is an election coming and 
it is scarcely to be expected that 
there will be another loan until after 
that event is over. 


The Hamilton Sale. 


_ One by one the larger Canadian 
cities are getting clear of their float- 
ing indebtedness. A week ago Lon- 
don succeeded in disposing of a fair- 
sized bond issue. This week it is the 
city of Hamilton which can lay claim 
to having settled its financial diffi- 
culties for the present. The sale was 
conducted very quietly, only a few 
bond houses being notified that offers 
would be received, and the deal was 
put through rapidly. <A special meet- 
ing of the finance committee was 
called for Thursday afternoon and 
the business was completed in a very 
few minutes. Several bond men 
from Toronto were present. 


The Hamilton issue, which totalled 
$723,330, consisted of 5 per cent. 
bonds of varying maturities up to 20 
years, dated May 1, 1917. The suc- 
cessful tenderers were Brent, Noxon 
& Co., who offered 92.40. This is 
pretty close to a 6% per cent. rate. 
The London issue, it will be re- 
called, was offered at a 6 per cent. 
rate and at that figure was quickly 
disposed of. If the Hamiltons are 
put out at around the same figures 
they should commend quite as good if 
not a better sale. The list of bids re- 
ceived is as follows:— 

Brent, Noxon & Co. ........... 
Mulholland, Bird & Graham and 

Aemilius Jarvis & Co. ........ 
Macdonald, Bullock & Co. ...... 
W. A. Mackenzie & Co. ......... 
Dominion Securities Corporation, 


91.34 
91.31 
91.27 


92.40. 


THE BOND 


A. E. Ames & Co., and Wood, 
Gundy & Co. .......-+-se+e0- 
Nesbitt, Thompson & Co., and 


Harris, Forbes & Co. ...... avs 


July Sales in U.S. 


July sales of state and municipal 
securities in the United States ap- 
pear to have made a record. Includ- 
ing the $55,000,000 offering of the 
city of New York, the total ran to 
$85,436,444, which is the largest July 
total on record. For the first seven 
months of the, year,'as well, all 
records have been broken. Sales ran 
to $350,337,092, which compares with 
$326,429,929 for the corresponding 
period of 1916; $344,316,949 for 1915; 
$349,218,657 for 1914 and smaller 
amounts for previous years. 

The following comparisons made 
by the Bond Buyer of New York, may 
prove of interest to Canadian muni- 
cipal officers as they reflect condi- 
tions similar to those prevailing in 
the Dominion. 


“To match the prices paid for bonds 
in recent weeks, it is necessary to go 
back several years. For instance, the 
State of California sold 442% bonds on 
July 26th at par. In January, her 4’s 
brought a premium of almost five points! 
Back in October, 1915, bonds were sold 
on a 4.48% basis, but with this excep- 
tion a sale of California State 4’s below 
par has for many years been excep- 
tional. 

“Further comparisons of this sort may 
be interesting. Cambridge, Mass., bonds 


sold last Yonth on a 4.21% basis, the 
worst showing for this city on record. 


Chicago Sanitary Districts brought a 
4%% basis which compares unfavorably 
with a 4% basis in December, 1915. The 
Kansas City, Mo., sale on a 4.40% basis, 


is the low since 1913. Lakewood, Ohio, 


bonds on a 4.65% basis indicate the 
decline of high grade Ohio municipals 
to the 1913 level. 

“Last month’s offering of Minneapolis 
bonds showed that city’s credit to be 
on about a 4.52% basis. Back in Feb- 


ruary, 1914, the same city sold 4.65’s 
at a small premium. The New York City 


sale on a 4.464% basis is just a little 
better for the city than its issue in 
May, 1913. 


“Throughout the lo list of sales 
these price recessions will be found ex- 


cept in the case of bonds forced on local 


banks or investors at artificial values. 
On an average, the cost of borrowing 
by the American municipality to-day is 
fully one-half of one per cent. higher 
than it was six months ago. 


“In 1918, prior to the income tax 


legislation, dealers thought municipals 
had reached rock bottom. To-day, with 
the tax-exemption feature worth more 
than anyone until recently ever dreamed 
it could be worth, the investor may buy 
the best American municipal bonds at 
about 1913 prices.” 


90.85 


MAY BE AT FOUR PER CENT. 


Belief Grows That Rate on Next 
U.S. Loan Will be Raised. 


. Four per cent. for the next United 


States war loan is now being gener- 
ally suggested. Commenting on this, 
Spencer, Trask & Co. of New York, 
offer the following opinion:— 

“If such a rate should be offered, a 
loan, whatever its size, would be an 
assured success, for we believe that a 

% yate would be instantly recognized 
as highly attractive, and as a very just 
compromise between the weal of the pub- 
lic, the demands of labor and the rights 
of capital to which we have previously 
alluded. Temporarily, a 4% rate on 
Government bonds might react on the 
general market for low yield bonds, but 
even then it may be questioned whether 
the market has not already largely dis- 
counted such a possibility. There has 
been little opportunity to test the market 
in this respect, as last month’s financing 
was done almost exclusively through 
short term notes, of which the most 
important offerings were made by the 
General Electric Co. and the Chicago 
& Western Indiana Railroad, each call- 
ing for $15,000,000; by the Delaware & 
Hudson Co., calling for $9,000,000, and 
by the Ddminion of Canada, which is in 
the act of offering $100,000,000 two-year 
5s. The Delaware & Hudson notes were 
placed privately at 98%; the other issues 
were offered at prices to yield slightly 
better than 6%. 

“The only long term issue of general 
importance to try out the market in 
July was a New York City issue of 
$47,500,000 fifty-year 44s, which. was 
purchased by a syndicate at 100.65, about 
a 4.47% basis. In view of existing con- 
ditions, this was regarded as a satisfac- 
tory price, even though hardly a fair 
criterion of the general market, for the 
reason that the bonds are tax exempt in 
New York State and free from the 
Federal Income tax, both of which repre- 
sent advantages of material value these 
days. As a general proposition, how- 
ever, the, success of the issue and of the 
various short term offerings which have 
been made, indicate that there is a very 
fair amount of floating money ready for 
investment, provided terms are at all 
attractive.” 


Beausoleil, Limited, Montreal, re- 
port the recent purchase of $264,000, 
10-year, 6 per cent. bonds of the town 
of St. Laurent. 


H. O’Hara & Co. have recently been 
awarded the following Manitoba 
school district issues:—Walmore, 
$2,000; White Poplars, $1,800; Marne, 
$1,800 and Goulbourne, $1,800. All 
bear interest at 7 per cent. The Wal- 
more issue is in 17-instalments and 
the others in 15-instalments. 


St. Catharines is expected to show a 
population of 19,000 when the assess- 
ors’ figures are confpleted. 


91.00 


MARKET 
TAXABLE WAR 
BONDS WERE 


‘PREFERRED 


British Experience Showed 
That People Subscribed 


to Taxable Variety. 


WERE ALLOWED A CHOICE 


Question Raised in United States 
Whether it Would Not be Better 
to Give Higher Yield 


Than Exemption. 


With the prospective imposition of | 
an income tax in this country, the tax- | 
exempt feature of the war loan bonds | 
becomes of value. It is this feature! 


which it is believed is causing much} 
of the present investment demand for 
the bonds. A question has been rais-| 
ed, however, as to whether the exemp-| 
tion is really of as much advantage) 
in selling the bonds as it is generally 
regarded. In the United States there 
is reported to be an agitation in favor} 
of doing away with the tax-exempt! 
feature and substituting therefore, as} 


an inducement to the investor, a’ 


higher interest rate. It is believed) 


that by so doing it will be easier to| 
float the large issues which will be} 
needed as American participation in| 

| 


the war increases. 





Preferred the Taxable 


The Wall Street Journal, in dis-/ 
cussing the question, refers to the ex-| 
perience of the British Government. | 


On the occasion of the last war loan} 
in Great Britain, theloan was divided | 
into two issues, one bearing interest | 


.jat 5ce%, subject to taxation, and the} 


other at 4q, but tax-free. The result) 


of the subscription was a revelation. | 


The British people flocked to the 54, | 


taxable bond. They were more im-| 
pressed with the idea that after the} 
war there would be a considerable! 
modification of the present income tax | 


schedules, which on the surtax now’ 


amounts to as much as 34¢/, on their! 
larger incomes. 


British Experience. | 

The final figures of subscriptions to the | 
recent British war loan, in new money,| 
and exclusive of war savings certificates, | 
amounted to £988,672,000, of which £966,- | 
048,000 represented the 5% and only} 
£22,658,000 the 4% issue. The 5% loan is} 
payable in 1947 and the 4% in 1942, but} 
both are redeemable on or after 1929. | 
Our Liberty Loan bonds will be tax-| 
exempt for at least 15 years, and may | 
be so for 30 years, with the probability | 
of their bearing a higher rate of interest | 
than 34%. Should the British income 
taxes return to normal figures again after | 
the war, it is apparent that the 5% 
British Government bonds will offer a) 
larger return on the investment than our} 
present war bonds. After the war| 
it is also reasonable to expect our in-| 
come taxes will be greatly reduced, and | 
in that case the tax exemption feature | 
will not be such a drawing card, unless | 
the interest rate which the bonds now| 
bear is raised quite considerably. 


Conversion Figures. 


In connection with the conversion of | 
the old British 442% loan of 1915 and/| 
the outstanding exchequer bonds into the | 


last war loan, it is aparent that investors | S 


here also showed their preference for the | 
taxable issue bearing the higher rate of 
interest. Holders of £779,956,000 of the | 
44%2% loan of 1915 applied for £821,005,- | 
000 and holders of £268,656,000 of the 5% | 
and 6% Exchequer bonds for £282,792,000 | 
of the new 5% loan. With regard to the | 
new tax-free 4% loan, conversion from | 
the 442% loan and from exchequer bonds | 
accounted for a total of only £28,726,000, | 


loans in issue £51,384,000 out of the total | 
combined loan of £2,121,229,000. In other | 


words, about 2.4% only of the combined | 


issue was taken in tax-free bonds. | 

It is but’ stating the truth to say that | 
the prospect of floating further issues | 
of 34% Government bonds even though | 
tax-exempt, is not making bankers feel } 
very enthusiastic. It is generally recog- | 
nized that ‘Some other attractive feature | 
must be injected into the bonds to appeal | 
to the American investors and wage- | 
earning classes. It is not unreasonable 
to believe that such a feature would be | 
found in a bond returning a higher rate | 
of interest even though subject to income | 
tax. When the war is over and tax) 
schedules are normal once more, the 
American wage earner and the small in- | 
vestor can count on a better return on} 
their money, and this is the class to which | 
the Government should make a special | 
appeal. 

Up to June 30, Hamilton expended | 
$628,851 out of a total appropriation | 
for the year for all purposes of $1,-) 
193,289. The works department spent | 
$250,458 out of $392,125 allowed for! 
the year. The appropriation for| 
grants, amounting to $13,270, was' 
drawn on to the extent of $12,270. 


Finance Commission Bradshaw of | 
Toronto stated last week that he | 
would sooner resign than sign the de- | 
bentures required to finance the ex-| 
— of the Bloor Street civic car 
me. 


; Real estate business in Brantford 
is improving. During July 51 trans- 
fers of property were registered, com- 
paring with 28 in July, 1916, 
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: C.P.R. BUILDING 
TORONTO 


FREE FROM 
TAXATION 


We are prepared 


to buy or sell the 
various domestic 
War Loans at most 


favorable rates. 


Write for Particulars. 


R. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 


TORONTO 


One of the best AUTHORIZED 
investments for TRUST FUNDS 


is our 
5% DEBENTURE 
Ask for Booklet “About Debentures" 


Paid-Up Capital 
Reserve - 
Assets - 


$2,410,925.31 
685,902.02 
7,426,971.18 


THE GREAT WESt 
PERMANENT LOAN 
OMPANY 


WINNIPEG TORONT 


a 
VICTORIA REGINA CALC ‘RY 
VANCOUVER EDMONT * 
LONDON, ENG. EDINBURGH, SCOT 


, 


/ DEBENTURES FOR SALE. 


$30,000.00 


City of Rossland, B.C. 


SCHOOL DEBENTURES 


EALED Tenders, marked “Tenders for 
oa Dawanens will be ete by the under- 
ed up 5 p.m. on esda 
1917, for $30,000.00 City of ann noe 
Columbia, School Debentures. Debentures will 
be for,20 years, bearing 6% interest. Prin- 
cipal payable at end of term. Interest cou- 
pons will be attached. Denominations $500.00. 
Interest payable half-yearly, March 1st and 
September Ist. Principal and interest payable 
Bank of British North America, Rossland, 


: England. Debentures bear interest 
from March Ist, 1917. Issue will bear Certi- 
ficate of Provincial Municipal Inspector of 
British Columbia. 

The highest or any tender not necessarily 
accepted. 


J. A. MeLEOD, City Clerk. 


Town of Kenora 
Debentures for Sale 


GEALED tenders addressed to the undersigned 
will be received on Aag. 27, for $13,949.79 
Consolidated Debt Debentures bearing interest 


at 6% payable haif-yearly on June 30 and ~ 


Dec. 31, and maturing Dec. 31, 1953. Interest 
payable at Imperial Bank, Kenora. The Coun- 


cil reserves the right to reject all tenders. 


J. E. CURRIE, 
Treasurer 


Bridgeburg, Ont. 


TENDERS FOR DEBENTURES 


SEALED Tenders addressed to the under- 

signed will be received up to 3 p.m. Aug. 
27th, 1917, for the purchase of $30,000 30-year 
5% per cent. school debentures. The highest 


| OF any tender not necessarily ac 


- R. A. LAND, Town Clerk. 
Bridgeburg, Ont. / 


ee eee Serie Rr eer en See rr 


_ The Union of Canadian Municipal- 
ities will hold its annual convention 
in London on August 27, 28 and 29. 
Mayor Stevenson of London will pre- 
side. 

Allies urge America to continue 
building submarines chasers, but Am- 
erican naval officers regard destroyers 
as ideal craft for hunting submarines 


aa 


R.C.Matthews&Co. | 


B.C.; Toronto, Ont.; New York, U.S.A., and* 
thus making the amount of the tax-free | * : 
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W. J. Francis & Co. 


The Mercan 


R. G. DUD 
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Canadia 


Halifax, St. John, Qu 
Toronto, Hamilton, Lo 
Moose Jaw, Saskateo 
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R. G. D 
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Canada 
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; ‘CMatthews&Co, " ‘ | : FIELD OF MUNI 
PROVINCE OF QUEBEC BANK LOANS TO 


usual course. The fact that cities|while the tax was imposed on all 
like Montreal, Halifax, Ottawa, etc.,| householders, it was not levied on 
have, during July, received special ac- | those who lived in their own houses. 
commodation in lieu of marketing | Then, it was also questioned whether 


MUNICIPAL 
BONDS MUNICIPALITIES 
NOT ABNORMAL |v we Titre becca’ oe) tear tcas oe tee Pe 


Yielding 5147 to 6% 
: ~|the other hand, the greater facility | sumably taxes were collected for the 
Total Outstanding at End of — which taxes are being collected | administration and benefit of the city. 
Ha a is year, should offset that phase of| In explanation of the tax, Mayor 
If Year Less Than in the situation. Beaubien stated that permission to 
1915 and 1916. 


a The actual figures of bank loans jevy it had been granted by the Legis- 
RENE-T. LECLERC) t## course oF Borrowie| sus... n't 


since June 1913 are as follows: lature. The subscription to the funds 
INVESTMENT BANKER penn te eee 
4 


1914 had been voted in the expectation that 
October 37,846,369 
160 St. James Street Montreal 


$36,372,334 
35,173,817 
Telephones: Main 1260 and 1261 


39,664,534 it would be covered by the city treas- 
30,518,573 
SEN EE 


CG redit-Ganada, Limitée 


Government 
and 
Municipal 
Bonds 


Government, Municipal 
and School Bonds 


President. Hon. H. B. Rainville 
E. A. Ouimet 
F. Saint-Pierre 


Correspondence Solicited 


C.P.R. BUILDING 
TORONTO 


Conditions From Year to Year Are 
Fairly Regular, With High 
in June and Low in 
December. 


Managers 


December .... 


1915 

$35,952,805 necessary to levy the tax. The rea- 
38,437,903 son that the tax was collected from 
41,227,449 tenants and not from proprietors was 


rary that the latter were for the most part 


44,338,873 ury. But owing to the high cost of 

47,316,076 maintenance and administration and 

erat to the fact that a loan would shortly 

1914 1915 have to be floated, it had been found 
$29,301,620 
30,372,854 
31,890,843 

30,168,812 


January 
February 
March 
In some quarters the belief has| April 


179 St. James Street, - #$ Montreal, Canada 


43,948,436 


We are prepared 
to buy or sell the 
various domestic 
War Loans at most 
favorable rates. 


Write for Particulars. 


. A. DALY & CO. 


BANK OF NOVA SCOTIA BUILDING 
TQRONTO 


e of the best AUTHORIZED 
vestments for TRUST FUNDS 


our 


5% DEBENTURE 


Ask for Booklet “‘About Dehentures”’ 


Paid-Up Capital $2,410,925.31 
Reserve - 685,902.02 
Assets - - 7,426,971.18 


THE GREAT: WEST 
PERMANENT LOAN 
~— COMPAN 


WINNIPEG TORONTO 
ICTORIA REGINA CALC RY 

VANCOUVER EDMONT * 
ONDON, ENG. EDINBURGH, SCOT 


DEBENTURES FOR SALE. 


¥ $30,000.00 
ty of Rossland, B.C. 


SCHOOL DEBENTURES 


ALED ‘Tenders, marked “Tenders for 

ventures,” will be received by the under- 
ed up to 5 p.m. on Tuesday, August 14th, 
» for $30,000.00 City of Rossland, British 
mbia, School Debentures. Debentures will 
or 20 years, bearing 6% interest. Prin- 
| payable at end of term. Interest cou- 
s will be attached. Denominations $500.00. 
rest payable half-yearly, March 1st and 
tember Ist. Principal and interest payable 
k of British North America, Rossland, 
.; Toronto, Ont.; New York, U.S.A., and 
pdon, England. Debentures bear interest 
n March Ist, 1917. Issue will bear Certi- 
te of Provincial Municipal Inspector of 
ish Columbia. 
he pishest or any tender not necessarily 
*pted, : 

J. A. McLEOD, City Clerk. 


mown of Kenora 


Debentures for Sale 


“ALED tenders addressed to the undersigned 
will be received on Aug. 27, for $18,949.79 
solidated Debt Debentures bearing interest 
6 payable half-yearly on June 30 and 
r. $1, and maturing Dec. $1, 1958. Interest 
able at Imperial Bank, Kenora. The Coun- 
reserves the right to reject all tenders. 


J. E. CURRIE, 
Treasurer 


ridgeburg, Ont. 


TENDERS FOR DEBENTURES 


ALED Tenders addressed to the under- 
signed will be received up to 83 p.m. Aug. 
h, 1917, for the purchase of $30,000 30-year 
per cent. school debentures. The highest 
any tender not necessarily accepted. 


; R. A. LAND, Town Clerk. 
mridgeburg, Ont. f 


he Union of Canadian Municipal- 
es will hold its annual convention 
London on August 27, 28 and 29. 
ere Stevenson of London will pre- 
e. 


Allies urge America to continue 

ilding submarines chasers, but Am- 

ican naval officers regard destroyers 
ideal craft for hunting subm. 


SOLICITORS 


MONTREAL 


P.O, Box 886. 
Tel. M. 1250, 1251. 
Union, 


C. H. CAHAN, K. C. 


BARRISTER ANTE SOLICITOR, 
Transportation Buildiag, St. James 8t., 
MONTREAL, 


TORONTO 


Cables—“Nahac, Montreal.” 
Codes— Liebers— West: 


gained ground that the extent to a =f 
which Canadian municipalities have 
become dependent on the banks fop peti 


needed funds has reached abnormal 
proportions. The apparent rapidity 
with which bank advances have grown 
since the first of the year, reaching on 
June 30 the substantial sum of $42,- 
757,673, gives some color to this be- 
lief. At the same time, just because 
borrowing is on the increase, is no 


reason for assuming that conditions 
are abnormal. In fact a reference to 


33,689,577 
37,260,571 
1915 
$44,029,446 
46,020,730 
43,928,331 
ctober 45,682,230 
November .... 41,064,550 
December .....— 30,878,028 

1916 


$32,015,371 
35,149,915 
38,649,462 
April 44,371,050 
May 43,924,036 
Jun 46,773,082 


46,889,816 
1916 
$42,385,096 
39,882,811 
38,708,745 
37,613,530 
32,945,963 
24,056,797 
1917 

$24,487,273 
26,121,324 
29,877,911 
35,931,996 
39,790,191 
42,757,673 


PAYS HIGHER RATE 


une 


September 


January 
February 


not too wealthy and were already tax- 
ed as heavily as they could bear. In 
any case, said the mayor, the tax 
would only amount to fifty or sixty 
cents a month. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
o be accurate and .convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 


BLAKE, LASH, ANGLIN & CASSEL| the figures covering municipal loans| Ottawa Makes Short Term Loan at | 1s8ues. 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 

Cable Address: Blakes, Toronto. 

General Solicitors for the Canadian Bank 
of Commerce, Nadonal Trust Compang, 
Limited, etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Rutherford Williamson & Co., 
Street, East 


86 Adelaide 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 260 St. James St. 


The Mercantile Agency) 


R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. 


% Bonds Suitable for 
Trust Funds or for 
Permanent Investment 


Beausoleil 


Limited 
Dealers in Bonds 


263 St. James St., Montreal 


Correspondence Solicited 


Canada Permanent 
Mortgage Corporation 


Toronto Street, - Toronto 
Established 1855. 

Paideup Capital - - $6,000,000.00 

rve Fund (earned) - 5,000,000.00 

Investments - - - 82,264,782.81 


DEPOSITS 


The Corporation is a 
LEGAL DEPOSITORY FOR 
TRUST FUNDS 
Every facility is afforded Depositors. 
Deposits may be made and withdrawn 
by mail with perfect convenience. De- 
posits of one dollar and upwards are 
welcomed. Interest at 


Three and One-Half Per Cent 


per annum is credited and compounded 
twice a year. 


DEBENTURES 


For sums of one hundred dollars and 
upwards we issue Debentures bearing 
& special rate of interest, for which 
coupons payable half-yearly are at- 
tached. They may be made payable 
in one or more years, as desired. They 
are a 


LEGAL INVESTMENT 
FOR TRUST FUNDS 


Toronto, Can. 


for the past few years, shows that the 
June total falls short of that of both 
1915 and 1916. 

To illustrate the course of this par- 
ticular item the accompanying chart | 
has been prepared. It shows some | 


Over Five Per Cent. 

Ottawa city council met in special 
session on July 80 to deal with a 
$300,000 note to be met in New York. 
This was the remnant of a million dol- 
lar loan borrowed at 3.640, to meet 


rather interesting features. In the first'| local improvement payments, pending 


place, it will‘be noted that, except in | the sale of debentures. 


The best of- 


TENDERS WANTED. 

Aug. 27, Bridgeburg, Ont.—$30,000, 30- 
year, 54%% school debentures of the town 
of Bridgeburg—R. A. Land, Town Clerk, 
Eridgeburg, Ont. (See announcement, 
page 12). 

August 11, Township of Flos.—$18,500, 
6%, 20-instalment school debentures of 
the Township of Flos.—C. S. Burton, 


1914, the high water mark in borrow-’ fer for a renewal in New York was] Treasurer, Elmvale, Ont. 
aaannnnnnnnnnre nearer reece eee ere 
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ing was always reached in June. In 
1914 there was the usual increase up 
to June and -then the customary de- 
cline was setting in when war broke 
out. The result was to send the bor- 
rowing up again until in October of 
that year it reached its record point. 
This condition was induced by two 
causes. Municipalities were unable 
for some months to sell their bonds 
and as a result had to fall #ack on 
the banks for needed funds, while con- 
currently, through the business panic 
and general depression, the collection 
of taxes was greatly retarded and 
more than the normal volume of tem- 
‘porary loans had to be arranged. 

In every year since the returns 
were first exhibited in the monthly 
bank statement, the low point in bor- 
rowing has been reached at the turn 
of the year, sometimes in December 
and sometimes in January. If ever 
an abnormal condition existed in this 
particular it was in January 1915, 
when the low point in borrowing for 
that period was only slightly under 
the high point of the previous June. 
While there was a steady contraction 
of loans between the abnormal high 
of October 1915 and the end of the 
year, it was not sufficient to do more 
than bring the total back to about 
where it stood in June. Since then, 
however, conditions have been much 
more regular. 

Between June 1916 and June 1917 
there have occurred six months of 
contraction and six months of expan- 
sion, the movement being surprisingly 
even. It now remains to be seen whe- 
ther loans will again begin to contract 
or whether they will depart from the 
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CELEB Lee 
CHART ILLUSTRATING FLUCTUATIONS IN BANK LOANS TO MUNICIPALITIES. 


Figures on the left are millions of dollars; letters above represent the months. 
\ 


at 6c. The Bank of Ottawa offered 
to loan the amount for six months at 
5%40,, with an additional charge of 
$1,100 for exchange. Wood, Gundy & 
Co. made an offer at 50, plus 4% 


for commission, and this was accept-; Ressland.-—J. A. McLeod, 


ed. The city has $390,000 local im- 
provement debentures ready to sell 
but it was thought better to borrow 
money on their security than to sell 
the bonds at a sacrifice. 

° 


BIG REDUCTION 


City of Winnipeg Has Cut Down Its 
Debt by Over a Million. 

By means of its bond conversion 
scheme, the city of Winnipeg has to 
date reduced its net debt by over a 
million dollars. There have been two 
transactions. Under the first, $4,866,- 
666 of 4c, stock, maturing 1940-60, 
was convertcd into $4,153,000, 10-year, 
5c, debentures, while under the sec- 
ond, $2,924,295, 40, stock, maturing 
in 1940 was converted into $2,352,000 
debentures. The city will benefit in 
proportionately reduced taxation by 
reason of this scheme for the next 
twenty years and the benefits will be 
greater and more apparent towards 
the end of the time. 


| 
Outremont People Object to Paying 
Patriotic Grants That Way. 

| Householders of Outremont are pro- 
testing against the levying of a spe- 
cial tax to meet the city’s subscrip- 
tion to the Patriotic Fund and Red 
‘Cross. One objection taken was that, 


PROTEST AGAINST TAX 


August 11, Township of Pelee.—$6,300, 
6%, 10-instalment municipal building de- 
bentures.— Geo. E. Pegg, Treasurer, 
Seudder P.O., Ont. 

August 14, Rossland, B.C.—$30,000, 6%, 
20-year school debentures of the city of 
City Cierk, 
Rossiauad, B.C. 

August 27, Kenora, Ont.—$13,949.79, 
6% consolidated debt debentures, matur- 
ing Dec. 31, 1953.—J. E. Currie, Town 
Treasurer, Kenora, Ont. ’ 

August 21, Galt#—$23,236.51, 542% lo- 
cal improvement debentures of which 
$17,661.36 mature in 15 instalments and 
$5,575.15 in 20 years straight.—Alfred 
Taylor, Chairman, Finance Committee, 
Galt, Ont. 

BY-LAWS TO BE VOTED ON. 

August 13, Tottenham.—$9,000 to pro- 
vide for the cost of repairing and im- 
proving the local electric plant. 

August 20, Cookstown.—$9,500 for the 
transmission and supply of electrical 
power. 

August 22, Smith’s Falls.—$135,00¢ for 
the purchase of the electric plants of the 
Citizen’s Electric Co. and the Smith’s 
Falls Electric Power Co., and $67,000 
bonus to the Exclusive Ladies’ Wear, 
Limited, of Montreal. 


CONTEMPLATED BY-LAWS. 


Orillia.—$25,000 for building an ad- 
dition to the Orillia Hospital; $100,000 
for street paving. These by-laws will be 
submitted to the ratepayers at an early 
date. 


BOND SALES. 
$500 Bell Telephone at 95; $500 Canada 
Cement at 97; $3,000 Can. Cons. Rubber 
at 94%; $500 Can. Cottons at 80; $3,500 
Can. Steamships debs. at 78; $1,000 Dom. 
Coal at 90%; $1,000 Dom. Cotton at 
98%; $7,000 Dom. Iron at 88; $4,000 
Lyall Cons. at 88%; $1,000 Price Bros. 
at 83; $4,000 Que. Ry. at 62%: to 62; 
2,800 at 96% to 95%; $7,300 War Loan 
(1925) at 98 to 97%; $51,400 War Loan 
(1931) at 96% to 95%; $397,100 War 

Loan (1937) at 955% to 95. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place 


. 1—St. Laurent, P.Q. .....eeeeeereeees 
7—Wilmore, S.D., Man. ....---+++++++ 
G—White Poplars, S.D., Man. .....--- 


7—Marne, S.D., Man. 


7—Goulbourne, S.D., Man. .....+.+++++ 


Purchaser 
. Beausoleil, Limited, Montreal 
. Hy O'Hara & Co., Toronto 
.H. QO’Hara & Co., Toronto 
H. O’Hara & Co., Toronto 
.H. O'Hara & Co., Toronto 
Brent, Noxon & Co., Toronto 


Term Amount 
10-yr. 

17-ins. 

15-ins. 

15-ins. 

15-ins. 


1-20-yr. 


iP. BICKELL « co. 


| oe oom a Exchange 

, ew York Produce Exchange 

MEMBERS Chicago Board of Trade 
Winnipeg Grain Exchange ° 
Toronto Standard Stock Exchang 


STANDARD BANK BLDG., TORONTO, CAN. 


We Maintain Statistical Department. 
Send Us Your Enquiries. 


WE OFFER 


CANADIAN 


GOVERNMENT PROVINCIAL 
CITY TOWN 
COUNTY TOWNSHIP 


BONDS 


TO YIELD FROM 51% TO 6% 


Aemilius Jarvis & Co. 


Toronto Stock Exchange) 
TORONTO, ONT. 


NEW YORK 
TORONTO 
LONDON 


(Members 
JARVIS BUILDING 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK ANE BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 


Rooms 420-421-422 Transportation Building, Montreal, Qupbee. 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, ete., Bonds always on 
hand for investment. Write for particulars and list of 
offerings. 


Royal Bank Building, Toronto 


Inside Information for 
Local Bank Managers 


GRP rOse a customer of yours went to 
\ - 6c“ . . o 
you and said: “I think it will pay me to 
buy a carload of sugar, and if I do, I’ll need 
some accommodation.’? What do you, a bank 
manager, know about the sugar market? And 
would you agree or disagree with your grocer 
customer? 
Suppose this suitor for accommodation is a hardware deal- 
er, or a manufacturer of textile products, or of products 
using iron and steel. He leans on you for advice and help. 
Perhaps he may be quite right in his views as to the 
wisdom of buying; perhaps all wrong. But you, his bank- 
manager should be able to help him—this by granting the 
accommodation desired, or refusing it. All of which. 
means that you ought to have on hand for consultation 
purposes these five comprehensive business papers: 
The Canadian Grocer (Weekly) - $3.00 
Hardware and Metal (Weekly) - $3.00 
Dry Goods Review (Monthly) - $2.00 
Men’s Wear Review (Monthly) - $1.00 
Canadian Machinery (Weekly) - $3.00 
HETR annual cost is $12.00—a dollar a month. It 
is worth $1.00 a month to every bank manager to 
have immediate access to those publications, rich, 
every one of them in the peculiar kind of information a 
banker requires to make intelligent decisions. 


Instruct us to send you these five business papers. 


The MACLEAN PUBLISHING CO., Limited 


143-153 University Avenue * Torontg 
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IDEAL WAR-TIME POLICIES 


COMBINING SAVINGS, INVESTMENT AND PROTECTION FEATURES. 


It’s a question 
fied class of men 


whether there is a more completely satis- 
anywhere than those Mutual Life policy- 


holders, who are to-day receiving settlements under maturing 


endowment policies. 


Year by year they have laid by in 


premiums sums that would otherwise probably have been 


dissipated, and 
vested, from $125.00 to 


on the length of the endowment term. Meanwhile, 


now they find that for every $100.00 so in- 
$210.00 have been received, ene 
eir | 


licies. 
h have been protected for the face value of the po 

se endowments in the Mutual of Canada combine an easy 
savings system with a gilt-edged investment and perfect 


home protection. 


SECURE AN ENDOWMENT WITH 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO 


ONTARIO 


| WATER OO 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


ee 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS 


results secured during the past year reaffirm the 
position of the Sun Life of Canada as the largest life 
assurance organization of the Dominion. 


Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada 


Polisies are safe and 
errant mc Se 


profitable Policies to 


buy. 


Comp 


HzAD OFFICE>MONTREAL 


SUN LIFE AssvURANCE 


ANY OF CANADA 


~ 


(CA EARN EIEIO Sa AE IL 1S ALOE TE TE 
THE 
Independent Order of Foresters 


Policies issued by the Society 
are for the protection of your 
cannot be bought, 
sold or pledged. 3 
are payable to the 
Beneficiary in case of death, or 
t nem ber 
total disability, or‘to the mem- 
ber on attaining seventy years of 


Family and 


Furnishes 
A Complete 
System of 


Benefits 


o the 


age. 


Insurance enene. 


in 


Policies issued 
For further information 
and literature, apply to 


Total 
Benefits 
Paid 

42 Million 
Dollars 


case of his 


from $500 te 


FRED J. DARCH, 8.S., E. G. STEVENSON, 8.C.CR., Temple Building, 
TORONTO. 


A 


Col. MacLean was in Germany »- 


When War Broke Out 


H 


OW he got out, what he saw, heard, learned and concluded, 
he tells in the August number of MACLEAN’S MAGAZINE. 
Colonel Maclean knows Europe thoroughly. 


He knows 


high-up men in all the great political and commercial capitals of 
Europe—diplomats, bankers and great merchants. These men told 
him freely and plainly many startling things about Germany and 


her intentions. 

In a contribution of truly sensational 
interest, abounding in most startling 
facts, Colonel MacLean points out 
“The Dangers Ahead.” His aim is 
to arouse Canadians out of their 
unwarranted confidence and out of 


their content. You will find in this 
article by Colonel MacLean strange, 
even shocking’ revelations, and 
things hard to believe—and you 
ought to read “The Dangers Ahead” 
in order that you may help in their 
avoidment by Canada and her people. 


MacLean’s for August 


Is a Midsummer Number 


The August MACLEAN’S is excel- 
lently balanced, as you will see from 


these contents: 


CONTENTS 


The Dangers Ahead. By Jobn 
MacLean. 
The Menace of Canadian Titles. By Joseph 


Martin, M.P.P. 
Rev. C. A. Eaton—A Canadian Who Speaks 


Out. By Beatrice Redpath. 


Frenzied Fiction for the Deg Days—(Done 
bs the Dipperful). By Stephen Leacock. 


The Human Side of Conscription. By H. F. 


Gadsby. 
Winning the War in the Air. By Agnes C. 
Laut. 


A Cireus Story. By L. B. Yates. 


Mam'selle Butterfly. By Arthur 
Baxter. 
The Captain ef the Susan Drew. 


Bayne 


Beverly 
By Jack 


YATES who writes the Circus Story, wie! 


born in Hamilton. He wrote those stories 
about Paragon Pete and The Singin’ Kid in 
the Saturday Evening Post. 


LEACOCK is excessively humorous in his 
Dog Days Sketch, in which he talks about 
summering and simmering. 

MISS LAUT fancies that the war may be 
won by the birdmen, and if Uncle Sam 
produces 100,000 planes, she may be right. 


GADSBY sits in the Press Gallery at Ot- 
tawa, and writes brilliantly always. His 
“Conscription” article is in order. 

PINKERTON, who writes the detective 
story, “Old Twilight,” knows how to write 


this class‘ of story. 


By the way, Lord Northcliffe has 
promised an article for the Sep- 
tember MACLEAN’S. 
You can see that MACLEAN'’S for August is just 
the right type for August. 


IN 


HOUSE DEBATES 
THE LIABILITY 
OF DIRECTORS 


‘Proviso Allowing Directors 


to Publish Protests Against 
Bad Investments. 


ESCAPE FOR THE NEGLIGENT? 


Dr. Pugsley Contended That the Effect 
of the Measure Was to Free 
Negligent Directors from 
Liability. 


The liability of insurance company 
directors in the matter of unauthoriz- 
ed investments provided a theme for 
a lengthy debate at Ottawa last Sat- 
urday, when the Insurance Act 
Amendment was in committee of the 
House. Explaining the purport of the 
new legislation in this regard, Sir 
Thomas White said, “A director who 
is present at a board meeting at 

| which it is determined to make an 
| unauthorized investment and who op- 
poses that investment should not be 
|held jointly liable with the directors 
| who favor the investment. This case 
of the director who is_ over-ruled, 
came before the committee and in 


| order to meet this difficulty this pro- 
| viso has been inserted. I think that 
| the publication in a newspaper of the 
protest as here provided would be 
very rare, but it would be very ef- 
fectual in preventing improper in- 
vestments. Investments have been 


made, rarely I am glad to say, which 
were quite unauthorized by the Act 
and which have entailed heavy 
losses.” 


Provided a Loophole. 


The question was viewed from a 
somewhat different angle by Dr. Pugs- 
ley, who has all along’ been the chief 
critic of the bill. He saw in the sec- 
tion provision made for the escape 
from liability of directors and in- 
stanced several suppositious cases 
where directors might use the section 
to free themselves from responsibil- 
ity for bad investments. He could 
conceive of a case, where, having au- 
thorized an investment, all the direc- 
tors would enter a protest against it, 
merely to absolve themselves should 
it prove a bad one. 

Sir Thomas White took exception to 
this view. “Does my hon. friend ser- 
iously contend,” said he, “that, if a 
board authorized an investment and 
then protested against it, the court 
would relieve them of joint responsi- 
bility under this section? Would not 
the court look through the form to 
the intent and ascertain ‘who, as a 
matter of fact, did protest in the pro- 
per sense of the term and who, as a 
matter of fact, put forward sham 
protests to protect themselves under 
this Act?” 

A Suppositious Case 

Pugsley, however, was persis- 
He instanced another case, 
where two wealthy men on a board of 
; directors might be absent, when three 
directors, of little or no means, auth- 
orized certain investments. The two 
wealthy directors, on learning of their 
action, made the statutory protest. 
After three or four years the com- 
pany gets into difficulties and the 
trouble is traced to these investments. 
Then, because they have published a 
prgtest, the wealthy directors, who 
| are the only ones able to respond in 
| damages, are freed from liability. It 
seemed to him that they should be 
compelled to take some _ effective 
means to have the questionable se- 
curities disposed of and the funds re- 
stored to the company. They should 
not be allowed to escape liability 
merely by publishing a protest, while 
they remained as directors and the 
illegal investment was allowed to con- 
tinue. 

The Finance Minister regarded this 
| as a very fanciful case but, even so, it 
could be shown that there was collu- 


| sion and the absent directors would be 
| liable. “The real safeguard,” said he, 
| “is publicity. This section will have 
| the effect, as far as honest directors 
| are concerned, of making them notify 


the Superintendent of Insurance, or 
publish the protest. If the Inspector 


| of Insurance were made aware at once 
|of the unlawful investment, there 


} 


| would be no loss, or very little loss, 


| in most cases, because action would 


ibe taken at once to make them re- 


| turn the security to those who sold it, 
|if it were a fraudulent transaction.” 


| Negligent Directors 











INSURANCE NO 


fect of the proviso was to put a pre- 
mium on negligence. 

“Suppose,” said he, “the directors 
choose to allow: two or three of their 
number to carry on the business of 
the company and that those so carry- 
ing on the business make illegal in- 
vestments through which the com- 
pany sustains loss. Suppose that the 
company gets into litigation and it is 
found that the assets are largely dis- 
sipated through their illegal invest- 
ment. The directors should not be 
allowed to plead that they did not 
know of these illegal investments be- 
ing made. The directors ought to 
know of the investments of the com- 
pany: they ought to know whether the 
money of the shareholders is being 
invested in duly authorized securities 


CO-ORDINATE 
THE WORK OF 
INSPECTION 


Lack of Co-operation in 
Present System in City 
of Winnipeg. 


‘ADVICE OF CITIZENS’ LEAGUE 


Would Concentrate All Inspection 
Powers in the Hands of the Fire 
Chief and Give Him Full 
Authority. 


A report on fire-fighting and fire- 


or not. It seems to me that if the| prevention conditions in Winnipeg has 
minister insists upon the amendment,|been prepared by the Citizens’ Re- 
it ought to be provided that an ab-| search League of that city. The re- 
sent director should within thirty days| Port shows that over $2,000,000 was 
after the investment has been auth-|the tax paid by citizens in 1916 to 
orized, publish his protest. He should | Protect themselves from loss by fire. 


not be allowed to escape liability by 
saying, perhaps after a lapse of years, 
that he was not at the meeting, did 
not know of the investments which 
were being made and had not the 
slightest idea they were illegal.” 


A Misunderstanding 

“I think my hon. friend has mis- 
understood the effect of the subsection 
and the proviso,” replied Sir Thomas. 
“T need not tell my hon, friend, who 
is a lawyer, that there would be lia- 
bility on the part of any director for 
negligence; that is to say, if this 
proviso did not exist at all, the gen- 
eral law of negligence would ap- 
ply to the director he has spoken of. 
It would be for the court to determine 
whether, having regard to his duties 
and to all the circumstances of the 
case, the director was negligent in 
his duty towards the shareholders of 
the company. 
that the insertion of the proviso in 
any way relieves a director from his 
liability under the general law relat- 
ing to negligence.” 

“What is the use of it then?” quer- 
ied Sir Wilfrid Laurier. 

“It helps an honest director,” an- 
swered Sir Thomas. “If a director 
neglects his duty, he is liable under 
the general law of negligence. But 
this is a case in which an honest di- 
rector attends a meeting at which an 
illegal investment is authorized. His 
objection to the investment is over- 
ruled by his fellow directors, and, de- 
siring to put himself right and avoid 
liability, he publishes his protest and 
has it entered upon the minutes of 
the meeting.” 

A Change is Made. 

Mr. Marcil pointed out that the 
protest might be published in an obs- 
cure paper and few would see it. He 
also referred to the fact that thous- 
ands of English people in Quebec 
never read French papers and vice- 
versa. 

Sir Thomas White belieyed the 
news would quickly become public 
property as rival companies would at 
once fasten upon it. 

Sir Wilfrid Laurier, however, sug- 
gested that it would be better, under 
the circumstances, if the director at 
once notified the Superintendent of In- 
surance. The suggestion was approv- 
ed by the Minister of Finance, who 
moved for a change in the wording 
of the section to bring this into ef- 
fect. 

Dr. Pugsley continued his attack on 
the principle of the section, still main- 
taining that its main objective was to 
free negligent directors from liabil- 
ity. He persisted in this view despite 
Sir Thomas White’s declaration that 
the measure was only intended to 
meét a particular case. 


LIMIT THE INSURANCE. 


Toronto is Advised to Curtail Its 
Soldiers’ Insurance. 

Finance Commissioner Bradshaw, 
in a report presented to the Board of 
Control yesterday in reference to war 
expenditures, recommended that “the 
civic insurance should be limited to 
those who had a primary interest in 
the life of the citizen at the time of 
his enlistment; in other words, to 
those relatives who were being sup- 
ported financially by the deceased,” 
which, he said; is really the essence 
of life insurance. The report was sent 


on to the Council with little discus- 
sion. 


It was pointed out by Finance 


Commissioner Bradshaw that up to 
the end of 1914 the war expenditure 
amounted to $2,500,015, and by the 
end of 1917 this wWl be increased to 
$5,000,000. The city is really paying 
two mills on the dollar for war work, 
one mill being the Provincial tax. 


When interviewed in Calgary re- 
cently, A. C. Hagen, inspector for 


I do not think 


This was made up roughly of insur- 
ance premiums, $1,500,000 and ex- 
penses of maintaining city fire de- 
partment, etc., $500,000. It does not 
include a single dollar of the many 
thousands spent for private protec- 
tion by occupants and owners of build- 
ings. 

The report makes certain recom- 
mendations regarding the work of 
inspection. At present apparently 
there is a lack of co-operation. The 
city fire department, the provincial 
fire department, the building inspec- 
tor’s department, the provincial labor 
bureau and the fire underwriters, all 
do something in this direction. “In 
order to prevent over-lapping and to 
enable the responsibility for fires to be 
definitely placed,” states the report, 
“it would be better and cheaper that 
the city’s system of fire prevention, as 
well as of fire-fighting, should be un- 
der the direction of the Fire Cihef. 
The work of' inspection might then 
be apportioned as follows:— 

“1. The Building Inspectors’ Depart- 
ment as such would be responsible for the 
inspection of buildings until they are oc- 
cupied. In the interests of the insured 
public, the city might, in consultation 
with the underwriters, agree upon revised 


compulsory standards of building con- 
struction. 

“2. As soon as a building is occupied, 
the resvonsibility for fire inspection 
should forthwith fall upon the Fire-Pre- 
vention Bureau, which would have power 
to (a) inspect the installation and main- 
tenance of fire escapes and auxiliary fire 
appliances, including automatic sprink- 
lers, standpipes, tanks, extinguishers, ete.; 
(b) to regulate the manufacture, sale, use, 
storage and transportation of combus- 
tibles; (c) to carry on a systematic in- 
spection of premises for determining 
whether or not all regulations which may 
be enacted for the prevention of fires are 
being observed. Inspection should, to an 
increasing extent as time went on, include 
domestic houses, as it is perhaps in pri- 
vate houses that the greatest carelessness 
occurs. The New York Bureau of Fire 
Prevention finds it possible to make sys- 
tematic dwelling-house inspections, and 
in the work of inspecting residences the 
| services of women might well be used. 

“3. To compel observance of proper pre- 
cautions, a method which has been applied 
in the City of New York and other places 
across the line is worth consideration. 
The Appellate Division of the Supreme 
Court decided that the cost of extinguish- 
ing fires might be assessed on negligent 
property owners. One corporation was 
compelled: to pay $1,500 to the Fire De- 
partment for neglecting the order of the 


Bureau of Fire Prevention to install auto- 
; matic sprinklers.” 


It is recommended that the Winni- 
peg Fire Department might well have 
a mote detailed system of records, 
vovering fire-fighting work, inspec- 
tions, equipment, daily work and 
training of the men (giving them 
“credits” as well as the “demerit 
marks” now alone entered). The plan 
13 NOW followed in other cities of hav- 
ing at each station card records with 
a description of all important build- 
ings in the district—duplicates being 
filed with the chief at headquarters. 

An analytic annual report should 
be issued by the Fire Department, for 
the guidance of civic administrators 
and the information of citizens. It 
should include the following among 
other items: Comparative figures over 
a period of years of total fire losses, 
| total number of alarms, value of prop- 
|erty involved, total insurance carried, 
{total insurance paid, total per capita 


expenditure on the department and 
so forth. 


vn BUREAU ORGANIZED 
British Columbia Manufacturers Take 
Action on Insurance Matter 

| The. British Columbia Insurance 
Bureau has recently been organized 
|under the auspices of the British Col- 
umbia Manufacturers’ Association. It 
'is claimed that, through the employ- 
{ment of an expert adjuster, ,thous- 
| ands of dollars will be saved both in 
|premiums and adjustments. For the 


latter purpose it is proposed to se- 
cure a man from New York. For the 


| service of the Bureau, clients will be 
|charged at the nominal rate of 2% 
cents per $100. This will entitle mem- 
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BOARD OF DIRECTORS: W. R. 
President; W. B. Meikle, John Aird, é 
Bickerdike, M.P. (Montreal), Alfred Cooper” 
(London, C. Cox, D. B. Hanna, 
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British America Assurance Co, | 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 
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BOARD OF DIRECTORS: W. R. B 
President; W. B, Meikle, Vice-President eat 
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(Montreal), John Aird, Alfred Cooper (Lon. 
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K.C., LL.D. Z A, 
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Assets, Over - - - = = $2,700,000.0 


Losses Paid Since Organization, 


Over - - $40,000, 000.09 
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The Immediate 
Needs 


of any financial emergency 
require immediate cash. At 
death most of all. 


Life Insurance is the one 
possession that death auto- 
matically turns into cash. 


Life Insurance at lowest cost 
and with highest returns is to 


be secured on the most liberal 
conditions in 


The Great-West Life 


Assurance Company 
Dept. “G.” 


Head Office - Winnipeg 


**Safety First’’ Ratio 
A high ratio of Assets to Liabilities 


indicates safety of Policyholders’ 
Funds. In this ratio 


The Dominion Life 
Assurance Company 


stands first of all companies 
in Canada 


Head Office, - Waterloo, Ont. 


ROYAL BANK 
OF SCOTLAND 


. Incorporated by Royal Charter 1721. 


tablishments. 


Paid-up Capital - £2,000,000 
‘Rest & undivided profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, A. K. 
Wright, Secretary, J. B. Ads- 
head. 

London Office, 3 Bishopsgate, E.0. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 

167 Branches throughout Scot 
land 

Banking business of every d¢ 
scription transacted. Accounts 
opened and agency business un- 
dertaken for Foreign and Colon- 
ial Banks and other financial es 
Bills, Cheques and 
other documents collected 


Drafts, Cireular Notes and Let 
ters of Credit issued—available 
throughout the world. Cable 
transfers are also made. Deposits 
received at interest repayable 


call or at notice. Correspondence 
invited. 


Chartered Trust and 
Executor Company 


accepts funds for investment is 
selected first mortgages and gives 
its own Guarantee of repayment of 
Principal and interest. This gust 
antee provides all the essentials of 
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An Andy Doolin Yarn. By Hopkins Moor- 
house. 


A Detective Story. By Robert E. Pinkerton. 
The Gun Brand. By Jas. B. Hendryx. 
Canada’s First Woman Member. 

im Preserving and Canning. 


and Their Werk—A New Depart- 
Review of Reviews—Regular 


pertment. 


the Home Insurance Co., stated that |bers to the latest available informa- 
hail losses in Alberta this year had | tion on matters pertaining to fire in- 


been twice as heavy as those in any|surance. One of the aims of the 


pervious year at that date. The | Bureau is the adjustment of rates in 


losses are scattered all over the prov-|the city of Vancouver, wheré it is 


ince and run anywhere from 40 per /|claimed that the highest rates 
cent, up to total ldss. continent now prevail. eo 
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a high-class investment—good i Westminster 
terest return, absolute promptnes# 


of payment, and security of prit- 
cipal. 

Chartered Trust and 
_ Executor Company 


| Dr. Pugsley was still dissatisfied 22,850 


-and contended that the safeguard 
| would be more valuable if left as it 
| was in the original bill. Many direc- 
tors did not give personal attention to 
the affairs of a company and the ef- 
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The Great-West Life q 


Assurance Company 
Dept. ‘‘G.’’ 


Head Office Winnipeg 


‘‘Safety First’’ Ratio 
ities 


A high ratio of Assets to Lia 
indicates safety of Policyhol 
Funds. In this ratio 


The Dominion Life 


Assurance Company 


stands first of all companies 
in Canada 


Head Office, Waterloo, Ont. 


eee ail 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 

Paid-up Capital £2,000,000 

Rest & undivided profits £800,986 

Head Office 

St. Andrew Square, Edinburgh. 

Cashier and Gen. Manager, A. K. 
Wright, Secretary, J. B. Ads- 
head. 

London Office, 3 Bishopsgate, B.O. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 

167 Branches throughout Scot 
land 

Banking business of every de- 
scription transacted. Accounts 
opened and agency business un- 
dertakeh for Foreign and Colon- 
ial Banks and other financial ¢8- 
tablishments. Bills, Cheques and 
other documents collected. 
Drafts, Cireular Notes and Let- 
ters of Credit issued—available 
throughout the world. Cable 
transfers are also made. Deposits 
received at interest repayable a 
call or at notice. Correspondence 
invited. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
principal and interest. This guar 
antee provides all the essentials 

a high-class investment—good in- 
terest return, absolute promptness 
of eaoment, and security of prin- 
cipal. 


Chartered at and 
Executor Company 
61 Yonge St. “TORONTO | 


IN BUILD- 
ING PERMITS 


Month of July Witnessed 
‘Gonsiderable Improvement 


Over July, 1916. 


PORT ARTHUR HEADS LIST 


aommeelpreneems 


figures for the First Seven Months 
of the Year Indicate Gain of Over 
Two Million Dollars. 


While returns from Canadian cities 
gvering the value of building permits 


| ‘for the month of July are not quite 
& wmplete, still enough have come to 


jand to indicate that building is pro- 
eeding on a considerably broader 
gale than a year ago. Thirty-five 
tities, including all the larger cities 
gf the Dominion, report gross permits 
for the month of $4,460,731. This 
compares with $3,040,475 for the same 
points in July 1916 and means an im- 
provement of nearly a million and a 
half dollars or approximately 50 per 
tent. 

The -aggregate gain, however, 
while quite large, ‘is not very evenly 
spread. Practically half the cities re- 
porting, record declines from last 
year’s level, which means that the 
improvement comes from the enlarg- 
ed activities of a comparatively few 
places. An examination of the table 
below shows that Port Arthur with 
permits of $925,440 comes first in the 
list. Montreal takes second place with 

77,195 and Toronto third with $762,- 
4. Other points reporting over 
$100,000 are Quebec with $448,956; 
Maisonneuve with $167,100; Hamilton 


with $243,715; Windsor with $237,340 
end Winnipeg with $164,050. 


| Total 25. E. cities.$4,095,034 


Ds 
a Wes 


Principal Gains 


Of eighteen cities showing gains, 


Port Arthur leads by a large margin, 
is increase amounting to $773,816. 
ontreal records a gain of $331,325 
nd Quebec of $331,261. Toronto is 
ahead by $186,254. Other good gains 
re shown by Maisonneuve, where 
permits increased to the extent of 
163,460; by Hamilton with $86,420 
and by Winnipeg with $70,350. Lon- 
ion had the heaviest loss, its decline 
amounting to $138,990. There was 
a slump of $128,863 in Vancouver 
ax] of $115,130 in Halifax, with losses 
if $57,435 in Westmount; $40,700 in 
0 tawa and $26,105 in Windsor. 


The Year to Date 


Total permits for the 35 cities for 
the first seven months of 1917 were 
$8,663,573, an increase of $2,168,605 
er 1916. The gain was made by 
the eastern cities, western cities being 
tightly behind. Port Arthur shows 
the biggest advance, its gain falling 
but little short of a million dollars. 
Toronto comes second with an in- 
trease of $827,723 and Maisonneuve 
hird with $721,360. Montreal’s gain 
¥as $331,325, while a favorable show- 
hg was made by Hamilton where the 


REAL ESTATE AND 
5 BSTANTIAL 


seven-month increase amounted to 
$224,134. Chatham with a gain of 
$172,272; St. John with $154,500; Fort 
William with $106,890 and Saskatoon 
with $266,220 all made creditable ex- 
hibits. The largest decline is report- 
ed by Westmount where building has 
fallen off to the extent of $327,022. 
Lachine has slumped $306,979; Que- 
bec $252,486; London $100,550; Ot- 
tawa $152,308 and Vancouver $259,- 
019. - 


CORNER LOT SOLD 


Site Opposite New Union Station in 
Toronto Bought for Lunch Counter. 


An important purchase of real es- 
tate in Toronto was announced this 
week. H. L. Bowles, owner and pro- 
prietor of Bowles Lunch, Limited, has 
acquired the vacant property at the 
north-east corner of Front and Bay 
Streets, the price paid being $210,000. 
This corner is diagonally opposite the 
new Union Station and is therefore 
an advantageous location for a lunch 
counter business such as that done by 
Bowles Lunch, Limited. It is under- 
stood that a building similar to the 
other Bowles’ establishments in Tor- 
onto will be erected on the corner. 


A COMPLICATION. 


Liquidator of the Dominion Trust Was 
Excluded from the Building. 

A very important link in the chain 
of important events connected with 
the liquidation of the Dominion Trust 
company has just developed in Van- 
couver by the occupation of the Do- 
minion Trust building at Pender and 
Homer streets by the Mutual Life In- 
surance Co. who held the mortgage of 
$225,000. The dramatic side of the 
case transpired when one morning, 
Liquidator Stewart went to his office, 
he found the place closed against him. 

The latest development is with re- 
gard to the possession of the safety 
deposit boxes which are valued at 
about $18,000. The liquidator has giv- 
en notice that the key holders of the 
boxes must remove their belongings 
at once, which would indicate that the 
boxes will be seized with the build- 
ing. The principal on the mortgage 
fell due two years ago but an exten- 
sion for one year was secured on pay- 
ment of an increased rates of inter- 
est. Mr. Stewart made attempts to 
dispose of the building which is a 
most modern one, to a number of in- 
terests including the city of Vancou- 
ver for purposes of a city hall, but in 
each case the overtures fell through. 
The equity in the building is stated to 
have been worth $100,000 in favor of 
the liquidation. 


The building, which is one of the 
finest office buildings in Vancouver, 
cost the Trust Company nearly half a 
'million to erect, while the land on 
|which it stands was valued at $160,- 
000. The Mutual Life had a mort- 
gage of $225,000 on the building, 
which it foreclosed after the liquida- 
tor had made unsuccessful efforts to 
sell the property. It is said the in- 
surance company got the building for 
$274,000 in all, including arrears of 
interest, taxes, etc. Possession was 
given the new owners a month ago, 
and an arrangement suggested where- 
by the Dominion Trust liquidation 
should be given two or three months 
to vacate their offices on the ground 
floor. 


BUILDING PERMITS FOR MONTH OF JULY 


EASTERN 
July, 
1916 


July, 
1917 
56,840 

7,100 
39,383 


MARITIMES— 
Halifax 


17,800 — 
17,840 + 


545,870 + 
61,585 — 
117,695 + 
28,475 — 
3,640 + 


877,195 
4,150 
448,956 
6,310 
167,100 


7,425 
29,727 
13,835 

243,715 
10,557 
75,030 
59,050 
15,450 

925,470 

57,854 

20,001 
3,125 

762,004 
16,540 
237,340 
6,277 
4,600 


9,120 — 
61,100 — 
38,555 — 
157,295 + 
9,898 + 
214,020 — 
99,750 — 

4,025 + 


46,164 + 
26,810 — 
46,450 — 
575,750 + 
8,189 + 
263,445 — 
17,100 — 
1,800 + 


1 


Change 
$ 171,970 — $115,130 


151,654 + 778,816 


CITIES. 
7 months, 


1916 

603,905 

319,750 - 
63,665 + 


7 months, 
1917 
521,901 
474,250. 
174,014 


Change 
$ 82,004 
154,500 
110,349 


$ $ 
10,700 


21,548 


331,325 
327,022 
252,486 
306,979 
721,360 


331,325 
57,435 
331,261 
22,165 
163,460 


3,311,539 
83,541 
1,271,592 
195,843 
858,025 


2,980,214 
410,563 
1,524,078 
502,822 
136,665 


98,197 
217,270 
138,955 

1,395,511 
127,747 
584,730 
819,600 — 
87,905 + 
423,721 + 

333,176 — 

142,252 — 

131,600 — 

3,260,059 + 

120,645 + 

848,240 — 
61,706 — 

257,525 + 


24,977 
172,272 
66,230 
224,134 
40,941 
100,550 
152,308 
35,633 
986,533 
43,247 
11,597 
91,120 
827,723 
51,570 
3,005 
1,562 
106,890 


1,695 
31,373 
24,720 
86,420 

659 
138,990 
40,700 
11,425 


73,220 
389,542 
72,725 
1,619,645 
86,806 
484,180 
667,292 
123,538 
1,410,254 
290,929 
130,655 
40,480 
4,087,782 
172,215 
845,235 
60,144 
364,415 


; 
+ 


11,690 
6,809 
43,325 
86,254 
8,351 
26,105 
10,823 
2,800 


$2,696,000 +$1,399,084 $17,809,762 $15,590,501 + $2,219,261 


WESTERN CITIES. 


164,050 
18,000 


93,700 + 
10,550 + 
45,400 10,200 + 


27,602 
19,635 


156,465 — 
15,535 + 
tminster 22,850 
17,360 
43,100 
7,700 


10 W. cities$ 365,697 


-— 


30,150 — 
7,775 + 
15,000 — 


70,350 


135,200 
128,863 
17,750 


-12,790 
35,325 


$ 344,475 + $ 21,222 


33,100 
55,870 


.1,800,000 -— 
154,950 — 


1,766,900 
7,450 99,080 


177,500 211,040 -— 33,540 
259,019 
21,775 

5,775 


10,203 


331,496 
56,000 
8.575 
63,850 


590,515, — 
77,775 — 
2800 + 
53,647 + 


4,100 


70,450 
266,220 


166,000 95,550 + 
353,015 86,795 + 
7,300 sense 


——— 


$3,022,416 $3,073,072 — $ 50,656 


$18,663,573 + $2,168,605 


MORTGAGES 


SIX PER CENT 
MONEY STILL 


AVAILABLE 


Loan Companies Are Lend- 
ing at This Rate on 
Improved Property. 


ESTATE BUSINESS IS GROWING 


Trust Companies Are Handling 
Larger Sums and Are in the 


' Market for First Class 
Mortgages. 


Money can still be secured at six 
per cent. per annum on first class im- 
proved property in Eastern Canada. 
One large mortgage corporation in 
Toronto is still accepting loans at this 
rate. This seems remarkable in view 
of the high rate of interest demanded 
in other business activities and shows 
the faith these large corporations 
have in the future of real estate. 

Money could hardly be secured at 
any rate at all shortly after war was 


declared. During the fall of 1914 and 
through 1915, the prevailing rate was 
seven and seven and a half per cent. 
per annum. This eased off slightly in 
1916 and money was fairly plentiful at 
six and a half and seven per cent. It 
has since been gradually dropping un- 
til now it can be secured at six per 
cent. One large Western Ontario 
loan company is steadily loaning 
money on improved property and 
farm land at six per cent. per annum. 

There are many reasons for this 
low rate chief among which might be 
mentioned the fact that mortagage 
corporations have been doing an in- 
creasing volume of estate business. 
This brings large sums of money 
under their control which in the ma- 
jority of cases is directed to be in- 
vested in first mortgages. It becomes 
imperative that this money be put out 
at interest quickly. The small de- 
mand for building loans due to the 
war makes competition keen among 
the various companies and keeps 
down the interest rate. A building 
boom would probably force the rate 
up a little. 

All these corporations look forward 
to an unprecedented era of building 
activity after the war and are pre- 
paring their plans accordingly. Many 
of them have considerable sums of 
money immediately available on short 
term loans. Of all the institutions in 
the country these corporations are the 
most directly interested in the future 
of Canada, and the building up of the 
country. 

The firmness exhibited in the price 
of improved property during the war 
has often been the subject of favor- 
able comment and has been directly 
responsible, together with the Mora- 
torium Act, in inspiring the people of 
the country with confidence.  In- 
creased rentals during 1917 have en- 
abled many to meet their interest 
promptly. A general falling off in 
foreclosure actions is also noticeable. 
All these things contribute to keep 
down the rate. Steady development is 
assured by travelling along these con- 
servative lines and preparing for the 
future. ' 


GERMAN REINSURANCES. 


Dropped by New York Mortgage 
Company, as Being Unreliable. 


In explanation of his action in can- 
celling policies of companies reinsur- 
ing with German companies and re- 
fusing to lend money on property in- 
sured with such companies, R. M. 
Hurd, president: of the Lawyers’ 
Mortgage Co., New York, states, “My 
purpose is to protect my company 
and is purely American. Any Ameri- 
can insurance company that depends 
upon Germany for part of its finan- 
cial strength is simply leaning on a 
broken reed. German companies have 
had to surrender good securities for 
German Government bonds which at 
the end of the war may be repudiated 
or be practically worthless and force 
insurance companies into bankruptcy. 
Senator Frelinghuysen has_ kindly 
said I am entitled to my opinion. My 
opinion is that trading with the enemy 
under any form is giving him aid and 
comfort. Last year one company paid 
$1,500,000 in premiums to German 

companies for reinsurance. The ex- 
planation given by insurance com- 
panies that there are no reinsurance 
facilities with American companies is 


absurd.” 


Gustav Kehr, vice-president of Ger- 


mania Fire Insurance Co., said: “Law- 
yers’ Mortgage Co. need not fear that 
American companies 
their liabilities irrespective of any 
reinsurance arrangements. 
sured in case of fire loss accepts his 
money without questioning where it 
comes from. Last year, we placed 


cannot meet 


The as- 


reinsurance with over one hundred 


different companies, only two of which 
were German companies; the others 
were English, French and Russian. 
There are no reinsurance facilities in 
New York unless with foreign com- 
panies. The Lawyers’ Mortgage Co. 
is chiefly interested in apartments and 
dwelling houses and such insurance! 
is carried by insurance companies 
without reinsuring. Only when the 
risks are of big value are they re- 
insured to divide the risk. Since April 


6, German insurance companies have 
been under supervision of the State 


Department, even to the issuance of 
checks.” 


The city of New Westminster has 
decided to hold a tax sale this year. 
The date has been set for Sept. 26 
and Wednesday, Aug. 15 has been de- 
cided on as the last date whereby de- 
linquent taxpayers may save their 
property by paying the arrears of 
1914 taxes. If the property goes to 
the sale, the owner to secure its re- 
lease must pay in addition, the taxes 
for 1915 and 1916 as well as the costs 
in connection with the holding of a 
sale. A sum approximating $100,- 
000 is due on tax arrears of which 
$25,000 has already been collected. 
As usual, considerable opposition de- 
veloped to the holding of a sale but 
it was shown that the sale was the 
only means the city would have of 
raising certain necessary moneys and 
accordingly the latest possible date 
allowed by the Municipal Act was set 
for the sale. 


CURRY-JANSEN, LIMITED. 
PpuBLic Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 


issued under the Seal of the Secretary of State | 


of Canada, bearing date the 3lst day of July, 
1917, incorporating Frank Joseph Hughes and 
Daniel Patrick James Kelly, solicitors; Violet 
Stewart, stenographer; Edward Joseph Curry 


and Hans Vogal Jansen, manufacturers, all of | 


the City of Toronto, in the Province of On- 
tario, for the following purposes, viz.: T 
manufacture and deal in goods, wares and 
merchandise. The operations of the company 
to be carried on throughout the Dominion of 
Canada and elsewhere by the name of ‘Curry- 
Jansen, Limited,’’ with a capital stock of 
forty thousand dollars, divided into 800 shares 
of fifty dollars each, and the chief place of 
business of the said company to be at the 
City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 2nd day of August, 1917. 
THOMAS MULVEY, 
Under-Secretary of State. 
ET 


GAS PROCESSES LIMITED. 


PUBLic Notice is hereby given that under 
the First Part of Chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 
9th day of July, 1917, incorporating George 
Charles Loveys, accountant; George Whit- 
aker Morley and William Morley Smith, 
barristers-at-law ; Byron Best Spence, clerk ; 
and Charles Lawford Valens, student-at- 
law: all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz.:—(a) To carry on the business 
of electrical, mechanical, chemical and gas 
engineers; to engage in all branches of 
electrical, mechanical and chemical re- 
search; to perfect and render workable and 
marketable and otherwise to turn to ac- 
count all diseoveries and inventions arising 
therefrom, and to produce, manufacture, 
purchase, acquire, refine, smelt, store, dis- 
tribute, distil, sell, dispose of and deal in 
all products of the said inventions and dis- 
coveries and in petroleum, natural and 
artificial gas and all the resulting products 
from the manufacture of the same (includ- 
ing oxygen, hydrogen and other gases and 
mechanical mixtures thereof whether gase- 
ous, liquefied or solidified and including the 
product of distillation and cracking of 
hydrocarbon compounds), oils, salt, chemi- 
cals, metals. minerals and mineral sub- 
stances of all kinds and all products of any 
of the same; (b) To apply for, purchase or 
otherwise acquire and to protect, prolong, 
and renew patents, patent rights, trade- 
marks, formulae, licenses, protections, con- 
ecessions and the like, conferring or relating 
to any exclusive or non-exclusive or limited 
right to use, or any secret or other informa- 
tion as to any invention which may seem 
capable of being used for any of the pur- 
poses of the company, or the acquisition of 
which may seem calculated directly or in- 
directly to benefit the company and to use, 
exercise, improve, develop or grant licenses 
in respect of or otherwise turn to account 
the property, rights or information so ac- 
quired; (c) To search for and to recover 


THE 


COLONIAL INVESTMENT 
AND LOAN COMPANY 


Capital Authorized 
Capital Paid Up 
Assets - 


HEAD OFFICE: 


$5,000,000.00 
$2,453,995.83 
$3,527,985.91 


and win from the earth petroleum, natural 
gas, oil, salt, metals, minerals and mineral 
substances of all kinds, and to that end to 
explore, prospect, mine, quarry, bore, sink 
wells, construct works or otherwise proceed 
as 
in and contract with reference to lands or 
interests in land, mines, quarries, wells, 
leases, privileges, licenses, concessions and 
rights of all kinds covering, relating to or 
containing or believed to cover, relate to or 
contain petroleum, natural gas, oil, salt, 
chemicals, metals, minerals or mineral sub- 
stances of any kind; (e) To acquire, pur- 
chase, take on lease or license, hire, hold, 
use, sell, grant leases of, grant licenses of, 
exchange, alienate, dispose of and other- 
wise deal in or contract with reference to 
lands or interests in land, personal property 
of all kinds or interests therein, rights, 
privileges, licenses and concessions; (f) To 
acquire, lease, construct, improve, own, 
use, operate, deal in or contract with refer- 
ence to ships, boats or vessels of any de- 
scription, wharves and wharfage facilities, 
docks and docking facilities, cartage plant, 
forwarding plant, warehouses and towing, 
wreckage and salvage plant or any interest 
in any of the same; (g) To manufacture 
and deal in appliances, implements, machin- 
ery, apparatus, goods and supplies in any 
way connected with or incidental to the 
operations of the company or to the use of 
any of the products of the company; (h) 
To work, manage, operate, turn te account, 
explore, develop and improve the properties 
of the company, whether mining, or other- 
wise; (i) To acquire, lease, construct, im- 
prove, own, use and operate works for the 
developmént of power, light and heat, to 
use, purchase, sell, supply, lease or other- 
wise deal in or-contract with reference to 
gas, power, light and heat, subject always to 
all local laws and regulations in that be- 
half; (j) To manufacture or trade in prop- 
erty and goods of all kinds; to operate con- 
struction or building plants and to make 
and carry out contracts for building or for 
construction work of any kind; to under- 
take, carry on and execute transactions as 
financial commercial brokers or agents and 
to act as general commercial agents, com- 
{ mission men and manufacturing agents; 


tion 44 of The Companies Act, to subscribe 
for, purchase, assume liability under, ac- 
quire, hold, sell, exchange, dispose of or 
otherwise deal in or contract with reference 
to bonds, debenture stocks or other securi- 
ties or obligations or any estate or interest 
therein; and to apply or to accept, in whole 
or in part, as consideration for, satisfaction 
of, or security for any contract, indebted- 
hess or obligation to or of the company, 
property, obHgations, shares and securities 
| of any kind, at such valuation and upon 
such terms as may be agreed upon; (1) To 
acquire, dispose of or otherwise deal in 
properties, businesses or undertakings of all 
kinds; to furnish aid to any business or 
undertaking similar in whole or in part to 
that of the company with which the com- 
pany may have business relations, by way 
| of loan, bonus, endorsement, agreement, 
| Suarawmfee, management or other service, 
and to manage, supervise and control the 
same in whole or in part and to act as 
agents or attorney for the same; (m) To 
carry on any other business which may 
seem capable of being conveniently or ad- 
vantageously carried on in connection with 
the business of the company or calculated 
directly or indirectly ot enhance the value 
of; to facilitate the realization of or to 
render more profitable any of the company’s 
businesses, properties or rights; (n) To in- 
vest the moneys of the company not imme- 
diately required in such investments as may 
from time to time be determined; (0) To 
co-operate in, aid in, subscribe towards or 
subsidize any proceeding or undertaking 
which may seem calculated directly or in- 
directly to benefit the company ; (p) To ac- 
quire or undertake the whole or any part of 
the business, property or liabilities of any 
person, partnership, association or company 
having objects altogether or in part similar 
to the company or carrying on any business 
which the company is authorized to carry 





on, or possessed of property which may | 


seem suitable or desirable for the purposes 
of the company; (q) To enter into partner- 
ship or into any agreement for sharing of 
profits, or expense, union of interest, co- 
cperation, joint adventure, reciprocal con- 
cessions or otherwise with any person, part- 
nership, association or company carrying 
on or engaged in, or about to carry on or 
engage in any business cr transaction which 
the company is authorized to carry on or 
engage in, or any business or transaction 
which may seem eapable cf being conducted 
so as directly or indirectly to benefit the 
company; and to lend money to, guarantee 
the contracts of, or otherwise assist any 
such person, partnership, association or 
company, and to take or otherwise acquire 


shares and securities of any such partner- 


ship, association or company, and to sell, 
hold, re-issue, with or without guarantee or 
otherwise deal with the same; (r) To take 
or otherwise acquire and hold shares in any 
partnership or stock or shares in any asso- 
ciation or company having objects alto- 
gether or in part similar to those of the 
company or carrying on any business which 
may seem capable of being conducted so as 
directly or indirectly to benefit the com- 
pany: (s) To apply for, promote and ob- 
tain from the Dominion of Canada or any 
other authority, whether Dominion, Pro- 
vincial, Imperial, Colonial or foreign and 
including subordinate and municipal auth- 
orities any statute, ordinance, order, regu- 
lation or other authorization or enactment 
which may seem desirable to the company 
or calculated directly or indirectly to bene- 
fit the company; (1) To enter into any ar- 
rangement with any governments or author- 
ities, supreme, provincial, civic, municipal, 


may be necessary; (d) To trade in, deal | 


(k) Notwithstanding the provisions of sec- | 


local or otherwise that may ‘seem conducive 
to the company’s objects or any of them, 
and to obtain from any such government 
or authority any statutes, ordinances, H- 
censes, contracts, orders, regulations, de- 
crees, rights, powers, franchises, privileges, 
and concessions which the company may 
think it desirable to obtain, and to carry 
| out, exercise and comply with the terms of 
the same; (u) To establish and support or 
aid in the establishment and support of 
associations, institutions, funds, trusts and 
conveniences calculated to benefit employees 
or ex-employees of the company, or its pre- 
decessors in business, or any person, part- 
nership, association or company allied with 
the company in business or subsidiary to 
the company or in which the company holds 
shares or securities, or to benefit the de- 
pendents or connections of such persons, 
and to grant pensions and allowances, and 
to make payments towards insurance, and 
to subscribe or guarantee money for charit- 
able or benevolent objects, or for any ex- 
hibition or for any public, general or use- 
tul object; (v) To promote, form, organize, 
manage, develop, take interests or stock or 
shares in and assist financially or otherwise 
any partnership, association or company 
for the purpose of acquiring or taking over 
all or any of the property and Habilities of 
the company or for any other purpose which 
may seem calculated directly or indirectly 
| to benefit the company; (w) To acquire, 
' purchase, take on lease, hire, construct, 
improve, own, use, maintain, operate, man- 
age, carry out and control plant, equipment, 
machinery, supplies, buildings, works, shops, 
warehouses, manufactories, pumps, tanks, 
pipe lines, smelters, refineries, roads, ways, 
canals, bridges, electric works, electric 
plant, hydraulic works, hydraulic plant, 
boats, ships, docks, wharves, piers, gas 
works, cables, waterworks, reservoirs, aque 
ducts, flumes, ditches and all such other 
structures, works, conveniences and appli- 
ances as may seem calculated directly or 
indirectly to advance the company’s inter- 
ests and to contribute to, subsidize or other- 
wise assist or take part in the acquisition, 
purchase, leasing, hiring, construction, im- 
provement, ownership, use, maintenance, 
operation, management, ' carrying out or 
control thereof; (x) Where such course is 
required for the purposes of the company, 
or may seem calculated directly or indirect- 
ly to enhance the company’s interests, to 
acquire, purchase, take on lease, hire, con- 
struct, improve, own, use, maintain, operate, 
manage, carry out and control, but only 
upon lands owned or controlled by the com- 
pany or over which the company may have 
a right or license to that effect, such roads, 
ways, bridges, lines of rail, spurs, sidings, 
tracks, rolling stock, cables, wires, motors, 
locomotives, electrical plant and all euch 
other structures, works, conveniences and 
appliances as may be required for the pur- 
pose of maintaining communication by tele- 
graph or telephone or of effecting the trans- 
port of goods or passengers, and to con- 
tribute to, subsidize or otherwise assist or 
take part in the acquisition, purchase, Jeas- 
ing, hiring, construction, improvement, own- 
ership, use, maintenance, operation, man- 
agement, carrying out or control thereof; 
(y) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of ex- 
change, bills of lading, warrants and other 
negotiable or transferable instruments; (2) 
To sell or dispose of the property or under- 
taking of the company, or any part thereof, 
for such consideration as the company may 
think fit, and in particular, and notwith- 
standing the provisions of Section 44 of 
the Companies Act, for shares, debentures 
or securities of any other partnership, asso- 
ciation or company; (aa) To sell, exchange, 
lease, dispose of, turn to account or other- 
wise deal with or contract with reference 
to all or any part of the property and 
rights of the company; (bb) To consolidate 
or amalgamate with any other company havy- 
ing objects similar in whole or in part to 
those of the company; (ce) To procure the 
company to be registered, licensed or other- 
wise recognized in any foreign country and 
to designate and appoint persons therein as 
attorneys or representatives of the company 
with full power to represent the company 
in all matters according to the law of such 
foreign country and to accept service for 
and on behalf of the company of any pro- 
cess or suit; (dd) To pay out. of the funds 
of the company all or any of the expenses of 
or incidental to the formation and organiza- 
tion thereof; (ee) To employ, contract with 
and provide for the remuneration of brokers, 
commission agents amd underwriters upon 
any issue of shares, bonds, debentures, de- 
benture stock or other securities of the 
company ; (ff) To distribute or divide assets 
of the company in specie amongst the share- 
holders; (gg) To do all or any of the 
above things as principals, agents, con- 
tractors. or otherwise, and either alone or 
in conjunction with others; (hh) To do all 
such things as may seem directly or indi- 
rectly to be incidental to or conducive to 
or convenient or proper for the accomplish- 
ment of the purpose or the attainment of 
the objects of the company, or any of them, 
or expedient for the protection or benefit of 
the company; (ii) No power granted in any 
paragraph hereof shall be limited or re- 
stricted by reference to or inference from 
the terms of any other paragraph hereof: 
fhe operations of the company to be carried 
on throughout the Dominion of Canada and 
elsewhere by the name of “Gas Processes, 
Limited,” with a capital stock of fifty thou- 
sand dollars, divided into 500 shares of one 
hundred dollars each, and the chief Place of 
business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of 
tate of Canada, this 11th day of July, 1917. 


THOMAS MULVEY, 
Under-Secretary of State. 
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Debentures 
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Interest Coupons, payable to bearer, are 
attached. Interest is payable half-yearly. 


are issued for 
y length up to 10 years— 
urchaser’s requirements. 


Write or phone for full information. 





16 


Safe Investments 
To Increase Income. 
Particulars on Request, of 


Investments Yielding 
614% to 714%. 


Campbe'l, Thompson & Go 


CANADA LIFE BLDG., TORONTO 


O.N.SCOTT  .: 
Consulting Mining Engineer 


Examination and Reports on Mining 
Properties 


ADDRESS 
ONTARIO CLUB - TORONTO 
Telephone Adelaide 3040 


$7,000 


Town of 
Kenora, Ont. 


TO YIELD 
64% 


Write for information. 


C.H. BURGESS & CO. 


Bank of Hamilton TORONTO 
Building Canada 


We Own and Offer 


$30,000 


Town of Sudbury, Ont. 
5% BENTURES 


Maturing fro e to twelve years. 
Denominations $1,000 and Odd. 


PRICE TO YIELD 6}% 


Phone or Wire Orders at Our Expense. 


MacDonald, Bullock & Company 


84 Bay St. “\r - TORONTO 
Phones: Ade. 1700-1701. 


G. B. Perry & Co. 


Government and Municipal Bonds 
Local Investments 


Hamilton, Canada 


Merchants 
Bank Building 


Geo. O. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


Dominion of Canada 


WAR LOAN 
BONDS 


We shall be pleased to give 


quotations for the purchase 


or sale of there Bonds. 


UHI 


F.H. Deacon & Co. 


Members Toronte Sisck Exchange 


INVESTMENTS 


97 Bay Street . 


Toronto - - Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized 
World. 


We Present a Record— 
Not a Prospectus. 


Reputation gained by years of 
vigorous, comscientious and 
successful work, 


Thomas C. Irving 


General Manager Western Canada 
TORONTO 
ee EE 
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INVESTMENTS 
IN MANITOBA 
| EXHIBIT GAIN 


} 
i 
} 


‘Trust, Loan, Insurance and 
| Land Companies Increase 
Their Holdings. 


NEARLY $150,000,000 


| This is the huge total invested by 
these companies in various forms 
of security in the province 


| According to statistics compiled by 


'the Manitoba Government, the aggre- 
gate of investments of all classes in 
the province held through trust, loan 
| and insurance companies, together 
‘with the mortgage and agreement for 
holdings of land companies, 


|amounted to $147,423,975 at the 
‘end of 1916. This compares with 
$143,231,591 at the end of 1915; 
$129,500,140 at the end of 1914; $129,- 
| 882,344 at the end of 1913; $111,359,- 
458 at the end of 1912 and $99,171,- 
| 282 at the end of 1911. The substan- 
| tial and rapid growth of these invest- 
ments is an indication of the confi- 
| dence placed by the institutions in the 
province. 
| Loan companies are the largest in- 
vestors with holdings at the close of 
last year of $63,220,128. Life insur- 
ance cémpanies follow with $48,283,- 
| 628; trust companies come third with 
$19,003,862 and fire insurance com- 
| panies fourth with $13,138,092. 
While mortgage loans are on the in- 
| crease, they do not account for more 
|than about a third of the gain be- 
tween 1915 and 1916. In the case of 
|'some companies there has actually 
been a loss in this item. Thus at the 
end of 1915, loan companies had on 
mortgage $63,368,248, while a year 
| later their mortgage loan investments 
| were $63,220,128. Life insurance com- 
| panies only increased their mortgage 
{loans from $25,252,624 to $25,529,129. 


Mortgage Rates 

In the mortgage field there has 
been a decidedly lessened demand for 
|/new money in the past three years, 
states Canadian Finance of Winnipeg, 
|in commenting on these figures. On 
| the other hand, moratorial enactments 
and other legislative disabilities, to- 
| gether with high interest rates ob- 
tainable both at home and overseas on 
government and municipal bonds, 
| worked sharply towards restriction of 
| the supply for mortgage lending. The 
|effects of lessened supply upon rates 
|are not apparent—because of a more 


| ® ° ° . 
|than corresponding drop in immedi- 
|ate demand. For the time being, in- 
| deed, the net result has been an eas- 
|ine of interest rates of late months. 
‘The somewhat widespread impres- 
sion that materially higher mortgage 
rates followed the outbreak of war 
| Was partly due to the fact that renew- 
/als were made at 8 per cent. of some 
formerly 7 per cent. ‘Manitoba farm 


loans. But the 8 per cent. farm loan 
rate was already coming into effect 
| to a considerable extent in Manitoba 
before the war—as a result of the 
1913 lessening of outside money’s in- 


flow, and of a strongly sustained de- 
mand for loans farther west. Also 
the increasing return obtainable from 
municipal and school debentures help- 


ed to stiffen the mortgage rate in that 


year. Undoubtedly the enforcing of 
Manitoba’s moratorium tended to the 
fixing of the higher eight per cent. 
rate general during 1915 on farm 


loans in the province—bringing it 


practically up to what had cdme to 
be considered the normal Saskatche- 
'wan interest level. During 1916, 
however, there was a trend to lower 


|rates, farm loans being made at 7% 


and 7 per cent. Since 1915 too there 


has been an easing off of rates on 
city loans to an extent of about one- 
half to one p.c. Seven to eight p.c. 
|is being paid for residential loans and 


from as low as six per cent. up, for 


such few loans as are being made on 


first class revenue-bearing properties 
in Winnipeg. 


; 


| sale 





Interest Received 
On the estimated year’s average of 
mortgage investments in 1914 (ap- 
proximated by taking the mean of 
'/ 19183 and 1914 year-end totals) the 
rate of income received by the life 
companies was a little over 6 per 


cent., and by fire companies not quite 


6 per cent. on mortgage loans. In 
1915 the approximate rate of income 
reecived by life companies was abott 
6 1-3 per cent., that of the fire com- 
}manies also getting above the 6 per 
cent. level, In 1916 the ‘rate received 


both by life and fire insurance com- 


vanies was just under 6% per cent., 
, het it is to be remembered that the 
‘hasis of comparison throughout is 
that of actual collections (which were 


eenerally good in 1916) and not that 
of interest earned. Insurance com- 


panies hold a greater proportion of 
large loans on city business proper- 
| ties than do the loan com panies— 


which accounts in part for their lower 
interest returns. 


Loan Company Interest 


Coming to the loan company show- 
ing, the 1914 income received by such 
companies was about 7% per cent. 
This included returns from companies 
transacting business in second mort- 
gages and agreements for sale. The 
figures of a score or so of larger com- 
panies transacting only straight mort- 
gage business showed practically 7 
per cent. in 1914. In 1915 the loan 
companies as a whole showed a slight- 
ly lower ratio of interest payments, 
or about 7% per cent.—the decline be- 
ing apparently due to experience of 
companies transacting other than 
first mortgage business. Judging 
from comparative figures, consider- 
able interest from that class of busi- 
ness was unpaid and added to prin- 
cipal. Indeed but for this nominal in- 
crease in principal, loan companies’ 
aggregate of investments in Mani- 
toba would have shown a decrease in 
1915. The above-mentioned score of 
straight mortgage companies had| 
about two million dollars less invest- 
ed in the province at the year-end 
than a twelvemonth earlier. Their 
interest returns, however, were slight- 
ly greater than in preceding year, the 
1915 rate being about 7% per cent., 
as compared with 7 per cent. in 1914. 
In 1916 interest receipts of all loan 
companies were only about 6% per 
cent., but here again the apparent 
lessening would seem chiefly due to 
non-collection of interest on agree- 
ment-for-sale and second mortgage 
business; the interest collected by a 
score of leading companies dealing in 
only first mortgages being but slight- 
ly under their 7% per cent. showing 
of 1915. It is to be noted that this 
same score of companies further de- 
creased their mortgage holdings in 
Manitoba by more than one million 
dollars in 1916, though the net reduc- 
tion for all loan companies was only 
about $150,000; the explanation would 
seem to be an addition to principal of 
interest arrears on agreements for 
sale, second mortgages and probably 
city loans of the monthly payment 
class. 


OUR PROSPECTS FOR TRADING 

WITH EUROPE. 
Continued from page 9 
ly competent representative, one who 
knows the market he is opening and the 
goods he is selling, a man strong enough 
‘o inspire confidence and one whose advice 
on all matters of policy would have 
weight. 

Fourth: A stock room would be neces- 
sary. Merchants will buy more readily if 
assured that their stock can be replen- 
ished promptly in case of need. ; 

Fifth: Goods should be sold at laid- 
down prices and in the currency the 
buyer is accustomed to, and should be 
sold in the quantities a buyer wants and 
can safely handle. It is better to have 
small orders which will be increased, than 
large orders which will not be repeated. 

Sixth: Customers should be helped by 
judicious advertising. This necessitates 
the adoption of permanent trade-marks, 
and in all advertising the word “CAN- 
ADA” should figure prominently. 

Seventh: Special provision must be 
made for export trade. To go after it in 


a half-hearted way or only when home 
trade drags, will never secure satisfactory 


results. 
MILLING. 
Britain imports the equivalent of four 
loaves of every five her people eat. Of 


flour she imports about 11,000,000 cwt. | 


annually, of which half comes from Can- | 





ada. 
Canada is eminently in a position to ex- 


port flour, as with an annual capacity of | 
30,000,000 barrels per annum and an ap- 
proximate home consumption of less than 
10,000,000 barrels per annum, Canadian 
mills must grind very largely for export. 

Freight rates are practically the dom- 
inating factor in the extension of Cana- 
dian business in flour. The shipping com- 
panies have at times established rates 
which have not been fair to Canadian 
millers. It is fairly well established that 
in normal times the differential between 
wheat and flour should be about 7% cts. 
per. 100 Ibs., flour occupying about one- 
sixth more cargo space than wheat. On 
June 14th, 1916, however, the ocean rate 
between Montreal and London was 35 cts. 
yer 100 lbs. on wheat and 80 cts. per 100 
lbs. on flour. The British Requisitioning | 
of Ships Committee was waited upon by 
the London Flour Association and on the 
same day the rate of flour was reduced 
from 80 cts. to 60 cts., and within seven 
days was 45 cts. as against 30 cts. for 
wheat. With such a large variable factor 
standing between the Canadian miller and 
his market, it is desirable that some 
measure of control should be devised. 
The Commission refers to this again 
under the head of Transportation. 

The Steamship Companies claim that 
their loss through damage to flour is 1 
ct. per 100 Ibs. greater than on wheat. 
Glasgow importers, however, say that this 
is not the case; that there is practically 
no difference between the damage claims 
made on wheat and on flour. However, 
in 1915 the steamship lines discouraged 
the shipping of flour, as grain was more 
easily handled, and they were able to get 
as much grain as they could carry, 


STEEL PRODUCTS, | 


_ The report states that structural steel | 
is not yet rolled in Canada, importations | 
being made from the United States and 
Europe; however, war conditions have al- 
tered the Situation. Difficulties arise as) 
to freight rates and cost of conversion; | 


can Canadian manufacturers turn out 


their product as cheaply as the States, | 
France or Belgium? 

n the manufacture of iron and steel | 
Canada must be prepared to meet the com- 
petition of those countries where the in- | 
dustry is thoroughly develepode and ela- | 
borately organized. | 


There are possibilities for billets, bars, | 
angles and similar heavy material. 
_ Small quantities of steel rails have been | 
imported from Canada in the past, but | 
apparently competition with Continental | 

urope was the chief obstacle to a larger | 


i 





| controlled in Britain. 


NEARING CRISIS . 


Available Supply is Consid- 
erably Below the Visible 
- Demand. 


INCREASING CONSUMPTION 


Statistics indicate that world require- 
ments increased 11c, during first 
half of year—Production 
doubled since 1911 


The world sugar situation is fast 
approaching a very serious pass, more 
especially is this the case in this con- 
tinent, where the available supply of 
raw at present in sight seems to be 
considerably below the demand out- 
look. This is a rather unusual situa- 
tion in the face of the facts that the 
production of raw sugar has almost 
doubled since 1911. The crop for 1917 
was estimated at 3,500,000 tons; this 
early estimate however was cut down 
by 700,000 tons through unfavorable 
crop conditions, and as a result the 
production only totalled 2,800,000. 
tons. Even this supply has not been 
available on the general market. The 
Cuban revolutionary movement was 
responsible for heavy losses. From 
this and other causes, the fire loss 
to the crop during the ten months to 
May’1917 amounted to 374,000 tons. 

At the present time the available 
stocks in Cuba and this continent are 
300,000 tons assorted of that of 1916. 
Nor is this supply available home 
consumption. The British Govern- 
ment has still contracts for 200,000 
tons to be shipped from Cuba, while 
Argentine is demanding 50,000 tons to 
eke out a crop deficit. 

This leaves the available supplies 
of raw sugar, far below the actual 
demand at a time when the consump- 
tion is about at its maximum. The 
consumption of sugar has actually in- 
creased during the first six months of 
the year by 11¢. Cuban planters are 
making the most of this situation and 
are only releasing sufficient supplies 
to keep the market partially satisfied. 
Holding back in buying has been prov- 
ed to be ineffective for the Cuban 
producers are evidently thoroughly, 
alive to the situation, and are not dis- 
turbed by any temporarily lull in the 
demand. At the present time melt- 
ing far exceed the receipts, and it is 
estimated that there is under ‘present 
circumstances only sufficient raw 
sugar on hand to supply the refineries 
for three weeks. It is a question 
whether the available stocks will be 
sufficient to carry the country over 


the time of greatest demand. 
The Future Outlook 
Were it not for the widespread des- 


truction incident upon the various Cu- 


ban uprisings, prospects might have 
been far rosier for the coming crop. 
As it is however, ‘targe tracts of cane 
have been destroyed by the revolu- 


tionists. Some districts have been 
very severely hit. Owing to the dis- 
turbed state of these sections much 


of the burnt land has not been cleared 
and the canes will be several months 


behind, with a consequent falling off 
in quality and production. 
Despite these conditions early es- 


timates place the crop for 1918 as up- 
wards of 3,500,000 for all Cuba. This 


increase has been made possible by 


the high price which has made pos- 


sible the planting of cane yielding 
only 8 per cent. Sucrose as against an 
average yield of 12%q. Labor con- 


ditions and tonnage scarcity have 
been other elements that have held 
back the present season crop. 
Rising prices have not affected fde- 
mand and refineries would seem to be 
assured of substantial profits provid- 
ing raws are secured on favorable 


terms. However the situation is very 


| unsettled, and the outlook uncertain, 


particularly with prospects of a re- 
adjustment to a more normal basis 


sooner or later. 


development of the trade. The require- 
ments of British railway companies and 
the municipalities are increasing year 
by year, and Canadian manufacturers 
might find it profitable to devote more 
attention, particularly to street car rails, 
which hitherto have been imported, main- 
ly from Belgium and the United States. 

Canadians at the present time use 
“American practice,” and in order to se- 
cure ‘the European market the engineers 
of the Dominion must, in any event, con- 
form to European standards and practice. 


There is & prejudice against American 
workmanship. The British is considered 
to be much better, and in the case of 


| American steel practice it is often a ques- 
| tion whether it is better to “scrap” or to 


repair. 

Canadians must not expect to educate 
the British purchasers in a matter in 
which the latter have had vast experience. 

The Canadian bridge firms should take 


a share of the world’s business which is 


At the present time 
the Germans hold the great steel produc- 


ing areas in France and Belgium, and 
have, therefore, changed the world situa- 


tion. It is to be expected, however, that 
the large contracts for steel work will 
be let in England rather than in America. 
Possibly Russia, China and some other 


countries might prove a better market for 
Canadian steel manufacturers. 


You will be aaa 
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ae ey Pet eee ea 
Increased effort and efficiency in labor, more economy 
and less waste in living, building up capital by harder 
work and greater savings, will enrich you and your coun- 
try. The men and women at home must produce more to 
cover avar’s waste. 


It is easier to make money than to save it.» A Savings 
Account at The Bank of Toronto will help save what 
, your increased effort provides. 


HE 


BANK or TORONTO 


Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserve Funds - - 
DIRECTORS: 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


Willi Stone, John Macdonald, Lt.-Col. A. E. Gooderham, A. H. Campbell, 

ae F. Meighen, J. L. Englehart, Wm. . omg on * : 

“ . 3 1 Manager. ohn R. Lamb, pt. of Branches. 
. Thos. F. How, General in'D. ©.-Grant, Chief Inspestor. 


kers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, Limited. 


INCORPORATED 
1855 


$6,508,000 


THE Cranrer | O64 


Home Banko GANADA 


NOTICE OF QUARTERLY DIVIDEND 


NOTICE is hereby given that a Dividend at the rate of five per cent. per 
- annum (5%) upon the paid-up Capital Stock of this Bank has been 
declared for the three months ending the 3lst August, 1917, and that the 
same will be payable at the Head Office and Branches, on and after Saturday, 
the 1st day of September, 1917. The Transfer Books will be closed from 
the 17th day of August, to the 3ist day of August, 1917, both days inclusive. 


By order of the Board, 


J. COOPER MASON, Acting General Manager. 
Toronto, July 18th, 1917. 


When there is no Will 


the law takes command, and regardless of your desires or the needs of your heirs, 
settles how your property shall be divided. One inflexible rule applies in every 
such case. 


Whether you. have little or much, make a will—and make it NOW. 


Our booklet, “I Give, Devise and Bequeath,” may be obtained at our offiee or 
will be mailed on request. 


THE UNION TRUST CO., Limited 


TORONTO 
HENRY F. GOODERHAM., President J.M.McWHINNEY, General Manager 


LLOYDS BANK LIMITED. 


Head Office : 71, LOMBARD ST., LONDON, E.C. 


CAPITAL SUBSCRIBED -  - £31,304;200 
CAPITAL PAID UP - = -_~—S«S,008,672 
RESERVE FUND - - «+ 3,600,000 


DEPOSITS, &e. (Dec., 1916) 151,815,945 
ADVANCES, &c. do. 





Colonial and Foreign Department: 17, Cornhill, London, E.C. 
Lendon \Agency of the IMPERIAL BANK OF CANADA. 


The Agency of Foreign & Colonial Banks is undertaken. 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
with Offices at PARIS, BIARRITZ, BORDEAUX, HAVRE and NICE. 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, - WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATCHEWAN. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 


Mergens, Vice-Pres,, Weyburn, Sask.; J. A. McBride, Weyburn, 


Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.: H. O. Powell, Gen. Mer., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


‘Z=>= Canadian Northern Rockies f°: 
be os naa ee ne eens 
t Train Serve e Natural Wonders of Jasper 
StmneTouiatfere” and Mount Robson, Monarch of the Rant? 


For through tickets, information and ourhan CNR 
Afent or Genel Puuseager Bape, Mowtree, Guns Toronto, OSes aod ‘Wisaipes, 
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